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3XUVXDQW WR WKH FRQVWLWXWLRQDO UHTXLUHPHQWYV LQ

&ERQVWLWXWLRQ RI DQG WKH SURYLVLRQVSR&WRL @80 EUmBH

DPHQGHG DQG 6HFWLRQWRGH RWKOREKDEAD DPHQGHG , KHUHZL)

VXEPLW P\ UHFRPPHQGHG EXGJHW IRU WKH ILVFDO \HDU HQGLQJ
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0\ JHOORZ $ODEDPLDQV

, DP VSHDNLQJ WRVYRX  WRKIR&® + RXVH &KDPEHU LQ WK
&EDSLBWMRHOYLRXVO\ RWKHU JRYHUQRUV DQG , KDYH XVHG
VHVVLRQ RI WKH $ODEDPD /HIJLVODWXUH IRU WKH 26WD)

TRQLIJIKW KRZHYHU LV GLIITHUHQW MXVW OLNH ZDV
, QVWHDG RI DGGUHVVLQJ WKH PHPEHUV RI WKH /HJL)\
HPSW\ WRQLJKW

%HFDXVH RI &29,' RXU /HILVODWRUV KDYH DSSURSUL
VRFLDO GLVWDQFLQJ LQ WKHLU UHVSHFWLYH FKDPEHU\
SHIJIXODU 6HVVLRQ

7R WKH PHQ DQG ZRPHQ RI WKH /HIJILVODWXUH OHW PH

27KDQN \RX?® IRU ZRUNLQJ ZLWK P\ $GPLQLVWUDWLRQ D
JRRG LGHDVY DQG VROXWLRQV WR WKH FKDOOHQJHYV DQ

$QG , NQRZ , VSHDN IRU HYHU\ HOHFWHG O HDR@&H W/HKH |
SHRSOH RI $ODEDPD D GHEW RI JU D WZMNXKB M \WRHUKWKHL U
QDYLJDWHG RQH RI WKH PRVW FKDOOHQJLQJ \HDUV LQ

ODNH QR PLVWDNH WKLV WLPH ODVW \HDU WKLQJV ZHU
$W SHUFHQW $ODEDPD KDG WKH ORZHVW XQHPSOR\F
VHHLQJ HFRQRPLF SURVSHULW\ DOO DURXQG DQG ZH Z
PRUH MREV WKDQ SHRSOH WR ILOO WKHP

'XULQJ WKH SDVW PRQWKY $ODEDPD ° OLNH WKH UHYV
ZLWK RQH JLDQW FKDOOHQJH DIWHU DQRWKHU



,Q DGGLWLRQ WR VRFLDO XQUHVW DQG D SRODUL]LQJ Q
DQG HPHUJHQF\ GHFODUDWLRQV LQ WKH VWDWH LQFO X
IURP RQH HQG Rl WKH VWDWH WR WKH RWKHU

6R PDNH QR PLVWDNH WKHUH ZHUH QR WHDUV VKHG ZI
:KLOH WKH \HDU WHVWHG ERWK RXU SDWLHQFH DQG SH

'HVSLWH DOO WKDW ZDV WKURZQ DW XV $ODEDRIRXQV L
QHYHU JDYH XS

$QG ZKLOH &29,' KDV SURYHQ WR EH D ZRUWK\ DGYHU
JHQGHU WKH GLVHDVH KDV VKRZQ XV MXVW KRZ PXFK F

oObQ\ VPDOO EXVLQHVVHV UHWDLOHUV DQG UHVWDXUD
GRRUV RSHQ HQVXULQJ WKHLU HPSOR\HHV FRXOG FRQ\
FRXOG EH VHUYHG LQ D VDIH ZD\

$OVR RXU KHDOWKFDUH ZRUNHUV DQG ILUVW UHVSRQG
YLUXV DQG NHHS XV VDIH

<uDOO QRQH RI WKLV KDV EHHQ HDV\

KHWKHU LW ZDV GHOD\LQJ DQ HOHFWLRQ D ZHGGLQJ F
SUDFWLFLQJ VRFLDO GLVWDQFLQJ2WKLY GLVHDVH FUHD

%XW LW LV DOVR UHYHDOHG WKH 2$QJHOV $PRQJ 8V 2 D
$/$%%$0% ZRXOG UHPLQG XV EDFN LQ D VRQJ ZULWW
WLPH QHYHUWKHOHVYVY KLIKOLJKWLQJ WKH EHDXW\ RI G
WKURXJK OLIHpUV GDUNHVW PRPHQWYV

20H Rl WKRVH GDUN PRPHQWY FDPH MXVW ODVW ZHHN?2
DQG &HQWHU 3RLQW

'H FRQWLQXH WR SUD\ IRU WKRVH ZKR ORVW VR PXFK D
WKHP DV WKH\ SLFN XS WKH SLHFHVY DQG VWDUW WR UH

:KLOH WKHUH DUH WRR PDQ\ SHRSOH WR WKDQN WRQLJ
HIFHSWLRQ E\ VLQJOLQJ RXW WKH WLUHOHVYV HIIRUWYV |

7TKHUH LV QR TXHVWLRQ WKDW WKHUH DUH PDQ\ WKLQJ®
FKDQFH ‘U +DUULY KDV EHHQ D GHGLFDWHG SURIHVVL
SULRULW\ KDV DOZD\V EHHQ WR OGRKD WHIRS OQ WKR XEH



:KLOH ZH DUH VWLOO OLYLQJ LQ D FKDOOHQJLQJ \HDU
JHWWLQI\EMMWHIKXSSO\ RI YDFFLQH LQFUHDVHYV DQG LV
LV FORVHU WKDQ HYHU EHIRUH

O\ IHOORZ $ODEDPLDQV P\ SUD\HU ° DQG RXU JRDOV ° |
ZHZHWWVWHDG , ZDQW XV WR ORRN DKHDG ZLWK FRQIL

,Wpuv WLPH WR VHW ELJ JRDOV DQG OD\ RXW D EROG YL

7TKH IRXQGDWLRQ IRU WKLY DIJHQGD EHJLQV ZLWK D UH\
/[ HILVODWRUYH IRXQG LW KHOSIXO WR VKRRW VWUDLJKW
RXU SULRULWLHY ZLWK D UHDOLVWLF WLPHOLQH IRU ZK

'H KDYH DOVR HQGHG D FUD]\ \HDU E\ PDLQWDLQLQJ DO
H[FHSWRRGRYHU WKHUH ZDV QR UHDVRQ WR HYHQ PHOQ
VHUYLFHV

7KDQNV WR WKH RQOLQH VDOHV WD[ WKDW ZDV LPSOHP
EODFN GHVSLWH DQ H[WUHPHGQEKD@OMIQD GORI\WDO NR Q
WD[HV RQH RI WKH ILUVW ELOOV , ZDQW WKH /HIJLVODW
ZKR UHFHLYHG &%$5(6 $FW GROODUV ZLOO QRW SD\ RQH

$IWHU DOO WKHVH PRQLHV ZHUH PHDQW WR WLGH SHR
QHYHU PHDQW DV DQ RSSRUWXQLW\ WR JURZ WKH VWDV

$QRWKHU ELOO WKDW LV D WRS SULRULW\ LV WR UHQH?z
KDYH XVHG IRU \HDUV WR EXLOG VXHKSDh SHVOURMIR G OHE
ORRNLQJ WR FRPH WR $ODEDPD LV IXOO DQG WKHVH WL
HOQRXJK WR JHW WKHP

, bP DOVR JUDWHIXO WKH /HIJILVODWXUH LV SRLVHG WR
DQG PHGLFDO FRPPXQLWLHV IURP IULYRORXV ODZVXLW
7TKH\ DQG RXU OHJDO FRPPXQLW\ ZRUNHG WR PDNH WKL

7KHVH DUH MXVW WKH ILUVW RI WKUHH SULRULW\ ELOO
WKH ILUVW FRXSOH ZHHNXW® I WKKIMNVGRH ZpQKWVEHRXUH WF
ZLWKRXW KHVLWDWLRQ

IDGLHY DQG JHQWOHPHQ FRPSDUH WKLV ZLWK WKH GL\
FRPLQJ IURP RXU 1BWGCROuWKD FROYMUDVW LV VWULNLQ

, MG OLNH WR DJDLQ RIIHU P\ VLQFHUH WKDQNV WR WKH
KRz ZH ZHUH JRLQJ WR JHW %LOOLRQ GROODUYV RI )F
WKRVH ZKR QHHGHG LW WKH PRVW



,UP DOVR SURXG RI DOO WKH GHSDUWPHQWYV LQ P\ $GPL
SDQGHPLF

JRU HI[DPSOH WKH ILQDQFH GHSDUWPHQW ZRUNHG ZLW]
VXUH HYHU\ SHQQ\ ZDV VSHQW ZLVHO\

$QG ZKHWKHU LW ZDV RXU LQLWLDO 25HYLYH $ODEDPD?3
WKDAQ PLOOLRQ GROODUVY WR QHDUO\ VPDOO EXV
IHZ PRQWKY ODWHU ZKLFK DSSURYHG FORVH WR D
PLOOLRQRXRIOBIDWAM-RQ ZDV FOHDU DQG VLPSOH?2 WKLV P
DOzD\V EHORQJHG WR WKH SHRSOH RI $ODEDPD

, DP HVSHFLDOO\ SURXG WKDW WKHVH JUDQWY ZHQW W

PLQRULW\ RZQHG EXVLQHVVHV ,uP DOVR JUDWHIX(
SURILWYV IDLWK EDVHG HQWLWLHYV DJULEXVLQHVYV DQG
FULWLFDO IXQGLQJ LQWR RXU VWDWHPVY XQHPSOR\PHQV
LPSDFW RQ HPSOR\HU SD\UROO WD[HV DV PXFK DV SRV\

36&% DQG (GXFDWLRQ

KLOH SUHVHQWHG D KRVW RI FKDOOHQJHV WKH \HI
WKLQJV VXFK DV ZRUN ZLWK WKH /HIJLVODWXUH WR SDV
%RQG

7KLV RQH SRLQW WZR ILYH ELOOLRQ GROODU LQYHVWP|
DQG WR DOO RI RXU WZR DQG IRXU \HDU FROOHJHV

7TKH SURFHHGV RI WKLV ERQG ZLOO EH WUDQVIRUPDWLF

'KHWKHU LW ZDV DVVLVWLQJ 7DOODVVHH +LJK 6FKRRO
JHQRPLFV IDFLOLW\ RU D QHZ PHGLFDO VFKRRO DW WKt
WKHVH SURMHFWVKDYH D ODVWLQJ LPSDFW RQ IXWXUH

JHZ DUHDV ZHUH PRUH FKDOOHQJHG L,Q IDFW RXUXVWHB
VWXGHQWY ZHUH DPRQJ WKH ILUVW ZKR ZHUH DIIHFWHC

/IDVW ODUFK ZKHQ ZH HQWHUHG D VWDWH RI HPHUJHQF
FORVHG WR LQ SHUVRQ LQVWUXFWLRQ XQWLO ZH FRXO(
ILWWOH GLG ZH NQRZ WKH UHPDLQGHU RI WKH VFKRRO
FKDOOHQJHG

8WLOL]LQJ &%$5(6 $FW GROODUV ZH LQYHVWHG PRUH WK
ZLWK PLOOLRQ GROODUY JRLQJ GLUHFWO\ WR ORFDO
&29," LQ RXU VFKRROV

$QRWKHU SURJUDP ZH FKDPSLRQHG ZDV ZKDW ZH FDOO
PLOOLRQ GROODUYV IRU ORZ LQFRPH IDPLOLHV WR UH|
IRU UHPRWH OHDUQLQJ



:KLOH PDQ\ SDUHQWY VWXGHQWYVY DQG WHDFKHUV VWU)
GHVHUYH SUDLVH IRU KDYLQJ WKH GHWHUPLQDWLRQ DQC

$V D UHVXOW P\ EXGJHW SURSRVHV D WZR SHUFHQW SI
JUDWLWXGH WR RXU WHDFKHUV ZKR URVH WR WKH FKDC

, ZLOO DOVR UHFRPPHQG WKDW RXU VWDWH HPSOR\HHYV
JRHV 2WKH WLPH LV DOZD\V ULJKW WR GR ZKDW LV ULJFk
GHGLFDWHG SXEOLF VHUYDQWY ZKR NHHS RXU VWDWH |

ORYLQJ IRUZDUG ZH ZLOO FRQWLQXH WR HPSKDVL]H ZK
QDWLRQDOO\ UHFRJQL]JHG 3UH . SURJUDP D VROLG IRX(
ZKLOH DOVR SURYLGLQJ WHDFKHUV ZLWK WKH WRROV W

, FRQWLQXH WR EHOLHYH WKDW RXU VWXGHQWY QHHG
$FURVV WKH ERDUG UHPRWH OHDUQLQJ 7ZIDNHDLOZ DU\R P. (D
HFRQRPLFV WHDFKHU QRWKLQJ UHSODFHV LQ SHUVRQ
&29," PDQ\ VWXGHQWY KDYH IDOOHQ EHKLQG

&DWFKLQJ RXU VWXGHQWY XS ZRQuW KDSSHQ RYHUQLJ}
$V VXFK , DP XUJLQJ DOO RXU VFKRROV WR SDUWQHU 2
DUHD WKLV ZLOO EH PRUH LPSRUWDQW WKDQ HYHU EH
RSSRUWXQLWLHV IRU VXPPHU DQG DIWHU VFKRRO SURJ

%523%$"%$1"°

$QRWKHU SODFH ZKHUH &29,' HISRVHG D ZHDN OLQN 1
DUHD RI %URDGEDQG DQG LQWHUQHW FRQQHFWLYLW\

7TKDQNIXOO\ WKH /HIJILVODWXUH LV DOUHDG\ FRPPLWWH
ORRN IRUZDUG WR FRQWLQXLQJ WR SDUWQHU ZLWK WKI
IRU WKH XQGHUVHUYHG DUHDV RI RXU VWDWH

$QG MXVW ODVW ZHHN , SDUWQHUHG ZLWK & 6SLUH IRL
$ODEDPD RYHU WKH QH[W WKUHH \HDUV 7KLV LQYHVWP
WKRXVDQG KRPHV DQG EXVLQHVVHV LQ RXU VWDWH DQ

TKHVH LQYHVWPHQWY DQG WKH FRPPLWPHQW RI HOHFW
FULWLFDO DUHD RI LQIUDVWUXFWXUH

0(17%/ +($/7+

/IDVW \HDU ZH IXQGHG ° DQG ZLOO VRRQ RSHQ E\ 0D\

D VDIH SODFH IRU WKRVH QHHGLQJ PHQWDO KHDOWK VF
ORELOH ORQWJRPHU\ DQG +XQWVYLOOH WKHVH FHOQWH
WKH LOQWHQWLRQ RI H[SDQGLQJ LQWR PRUH FRPPXQLWL



LQ WKH '"HSDUWPHQW DQG LQ SDUWQHUVKLS ZLWK WKH
QHZ WRROV WR GLYHUW LQGLYLGXDOV IURP KRVSLWDO

7RQLJKW ,uyP SOHDVHG WR SURSRVH D PLOOLRQ GRO
7D\ORU +DUGLQ IDFLOLW\ LQ 7XVFDORRVD DQG DQRWKH
GLYHUVLRQ FHQWHU

%XLOGLQJ XSRQ WKH SHUVRQDO FRPPLWPHQW RI *RYHU
ZLOO PDLQWDLQ RXU FRPPLWPHQW WR SURYLGH FULWL
YXOQHUDEOH SRSXODWLRQ UHIJDUGOHVYV RI WKHLU SUH

[$%25
$ \HDU DJR $ODEDPDpV UHFRUG ORZ XQHPSOR\PHQW UL
WR E\ $SULO

%\ '"HFHPEHU RXU XQHPSOR\PHQW UDWH ZDV EDFN GRZ«
EHIDQ 7KH HFRQRPLF IRXQGDWLRQ ZH KDYH EXLOW LQ
SURYHQ WR EH VROLG PDNLQJ RXU HFRQRPLF UHFRYHU
| XWX UH

&200(5&(

'LWK KHOS I[URP WKH "HSDUWPHQW RI &RPPHUFH RXU E
IOH[LELOLW\ DV PDQ\ PDQXIDFWXUHUV SLYRWHG WR PD
SDQGHPLF 1RZ $ODEDPD FRPSDQLHY DUH PDNLQJ WKH
RSHUDWLRQV ZLWKLQ WKH VWDWH WR SURYLGH PDVNYV

7TKHUH LV UHDVRQ IRU FRQWLQXHG KRSH LQ RXU HFRQR
$ODEDPDpupV DXWR LQGXVWU\ KDVQuW EHHQ VORZHG E\

Q O0D]GD 7R\RWD LQ +XQWVYLOOH ZLOO KLW DQ LPS
SURGXFWLRQ ZRUNHUV DQG WKHLU VXSSOLHUV DUH KL

+\XQGDL LV DOVR PDNLQJ D PDMRU LQYHVWPHQW WKLYV
WZR QHZ PRGHOV WR LWV $ODEDPD SURGXFWLRQ OLQH:
689

+RQGD LV ODXQFKLQJ WKH PDVV SURGXFWLRQ RI WKH C
$QG OHUFHGHV %HQ] LV QRZ UDPSLQJ XS WR EXLOG WZF

9DQFH SURSHOOLQJ FRQWLQXHG JURZWK LQ WKH DXWK
-DVSHU OXVFOH 6KRDOV *UHHQYLOOH DQG $OH[ &LW\



LQQRYDWH $ODEDPD

/IDVW \HDU , ZRUNHG FORVHO\ ZLWK WKH /HJLVODWXUH
FRPPLVVLRQ IRFXVLQJ RQ HQWUHSUHQHXUVKLS DQG LQ
LV GHVLJQHG WR KHOS ERWK LQGLYLGXDOV DQG VWDUYV
&RQGROHH]]D 5LFH DQ $ODEDPD QDWLYH ZKR VHUYHV
&RPPLWWHH

$ODEDPD KDV DOzZzD\V EHHQ DW WKH IRUHIURQW RI GHY|
DQG ZRUOG D EHWWHU SODFH EXW QRZ ZH DUH HQJDJ
QHZ LGHDYVY DQG SROLFLHV WKDW ZLOO VXSSRUW HQWU'l
WKH IXWXUH

$/'27 5(%8./'

:KHQ , EHFDPH JRYHUQRU LQ $SULO RI , WKUHZ P\ V
VWDWHpV LQIUDVWUXFWXUH RXU URDGV EULGJHV D(

2Q P\ VHFRQG GD\ RQ WKH MRE , SXEOLFO\ VXSSRUWHC
25HEXLOG $ODEDPD 3

O\ IHOORZ FLWL]HQV LI \RX DUH WUDYHOLQJ GRZQ D UR
2Z$QRWKHU SURMHFW WR 5HEXLOG $ODEDPD 38 WKDW LV ¢
WUDQVSDUHQWO\ WR LPSURYH VDIHW\ LQFUHDVH HIILF

,Q WKH ILUVW \HDU RI WKLV SURJUDP $ODEDPD LQYHVYV
ILPHVWRQH ODGLVRQ $XWDXJD DQG 7XVFDORRVD FRX:
QQHFWLYLW\ DQG PXFK QHHGHG UHSDLUYV

FR
$GGLWLRQDOO\ FLW\ DQG FRXQW\ SURMHFWYV ZHUH D
ORFDO SURMHFWY DQG RQJRLQJ UHSDLUV DOO RYHU Wk

JULHQGY LW GRHVQupW VWRS WKHUH 7RQLJKW ,uP SUR
SURMHFW WKDW RWKHU JRYHUQRUY KDYH WDONHG DER
ODWHU WKLV \HDU ZHpUH JRLQJ WR WXUQ WKH VKRYHO
TKRPDVYLOOH WR 7XVFDORRVD

7KLV ZLOO SURYLGH ,QWHUVWDWH FRQQHFWLYLW\ DQG
UXUDO FRXQWLHV LQ $ODEDPDuV %ODFN %HOW EHWZHH

, DP DOVR SOHDVHG WR DQQRXQFH SODQV WR FRQQHFW
LQ *HQHYD DQG )D\HWWH FRXQWLHYV

JRONV RXU URDGY DUH WKH DUWHULHYV RI $ODEDPDMV |
PDQ\ WKDW ZHpOO XVH WR RSHQ GRRUV RI RSSRUWXQL)



$/(3$
'H DOO NQRZ WKDW ZH FDQuW KDYH VDIH URDGV ZLWKR

WKH $ODEDPD /DZ (QIRUFHPHQW $JHQF\ ZDV DEOH V
WURRSHUYVY 7KH\ KDYH DOVR DGGHG VZRUQ SHUVRQQHO

, ZRXOG EH UHPLVV LQ QRW DFNQRZOHGJLQJ WKH FKDO
GD\ DQG WKDQN WKHP IRU WKHLU VHUYLFH DQG VDFULI
WKDQN \RX HQRXJK

35,6216
2QH RI WKH PRVW FULWLFDO LVVXHV IDFLQJ RXU VWDW|

WLV QR VHFUHW WKDW WKH "HSDUWPHQW R WKW B BN
UHVXOW RI GHFDGHV RI QHJOHFW 5HVROYLQJ WKHVH U
DFWLRQ 7KH FRUQHUVWRQH RI RXU RQJRLQJ HIITRUWYV L
XQGHUWDNLQJ WR UHSODFH WKH 6WDWHupV DJLQJ DQG |
VXVWDLQDEOH DQG DIIRUGDEOH PHQMV SULVRQV

, KDYH VLIQHG D OHDVH RQ WKH ILUVW WZR Rl WKHVH ¢
&RXQWLHE/ , DP SOHDVHG WR VD\ WKDW ZH VRRQ ZLOO F
GHYHORSHUV ZKRVH SURSRVDOV TXDOLRMW @ QWK HFL /R \N
PRGHUQ IDFLOLWLHV LPSURYH SULVRQ FRQGLWLRQV DC
DQG LQPDWHYV WKH\ ZLOO DOVR EH GHVLJQHG WR DFFR

SHKDELOLWDWHG LQPDWHY DUH PXFK OHVV OLNHO\ WR
SURGXFWLYH FRQWULEXWLQJ PHPEHUW R.IVVIRGEXR\E HAKNM
RI XV WR PDNH WKLV LQYHVWPHQW ZKLFK ZLOO RYHU V
XV VDIHU

'H ZLOO DOVR FRQWLQXH WR PRYH IRUZDUG ZLWK FULP
KDYH WKH VXSSRUW RI VR PDQ\ LQ WKH /HILVODWXUH D
OoODzV

*$0%/,1*
6LQFH RYHU JDPEOLQJ ELOOV KDYH EHHQ LQWUR
+RZHYHU \RXpYH QRW KDG D FKDQFH WR PDNH \RXU YR

/IDVW \HDU , DVNHG WKH SHRSOH RI $ODEDPD WR WUXV
HQGOHVVO\ GHEDWHG LQ RXU VWDWH EXW QHYHU DGRS

O\ ILUVW DFWLRQ ZDV WR HVWDEOLVK D ZRUNLQJ JURXS
FLWLIHQV WR SUHVHQW XV WKH IDFWV VR ZH FDQ PDNH

,UP SURXG RI WKH ZRUN RI WKLV JURXS DQG WKH\ KDYH
WKH EHQHILWY DQG GUDZEDFNV RI HISDQGHG JDPEOLQ.



UYH QHYHU EHHQ DQ RXW IURQW FKDPSLRQ RQ WKLV L\
RI $SODEDPD VKRXOG KDYH WKH ILQDO VD\

, ] HYWDEOLVKHG LQ DQ DFFRXQWDEOH DQG WUDQVSDUF
FXUUHQW VA\VWHP RQO\ FRVWV WKH VWDWH PRQH\ DQG

, DP FRQILGHQW WKH /HIJILVODWXUH ZLOO EH WKRXJKWI.
OHW PH EH DEVROXWHO\ FOHDU WKLV PXVW EH D WUDC
WKH WDEOH

, I VRPHWKLQJ GRHVY QRW SDVV WKH VPHOO WHVW ,u0O0O

, ORRN IRUZDUG WR ZRUNLQJ ZLWK WKH PHQ DQG ZRPH(
$ODEDPLDQV DQ RSSRUWXQLW\ WR GHFLGH RQFH DQG
WKH EHVW LQWHUHVW RI RXU VWDWH

&/26,1*

$V , UHIOHFW RQ DOO WKDW KDSSHQHG GXULQJ WKLV S
ZDV WKH KRQRU DQG SULYLOHJH RXU VWDWH Hi®W RQREXX
KH UHSUHVHQWHG $WODQWD LQ &RQJUHVV WKLV 3LNH
'LWK KLV SDVVLQJ KH ZDV JLYHQ WKH GLVWLQFW KRQR
UHSRVH LQ RXU 6WDWH &DSLWRO

$IWHU PDUFKLQJ DFURVV WKH (GPXQG 3HWWXV %ULGJH
RQ WR EHFRPH D OHIJHQGDU\ OHDGHU IRU FLYLO ULJKW
‘U ODUWLQ /I XWKHU .LQJ -U DQG 5HY )UHG 6KXWWOHVZ

7R KRQRU KLV ILQDO ZLVKHV LQ WKLV ZD\ ZzDV VLPSO\ W
PRYLQJ WR VHH SHRSOH RI DOO UDFHV UHOLJLRQV DQC
KRPDJH WR DV KH FDOOHG KLPVHOI WKH 2ER\ IURP 7UF

7R TXRWH -RKYHU\ JHQHUDWLRQ OHDYHV EHKLQG D OHJ
GHWHUPLQHG E\ WKH SHRSOH RI WKDW JHQHUDWLRQ 3

, KRSH WKDW DV $ODEDPD FRQWLQXHV WR PDNH SURJUI
'H PXVW FRQVLGHU RXU FKDOOHQJHY DKHDG DV PRUH W
WKH OHQVHV RI RXU OHJDF\ 5HPHPEHU WKHUH LV QRW
WRIJHWKHU

O\ IHOORZ $ODEDPLDIDVY *REEGRERQWKWXH WR EOHVV HDFK
6WDWH RI $ODEDPD


















7$%/( 2) &217(176

*HQHUDO ,QIRUPDWLRQ

2UJDQL]DWLRQ &KDUW 6WDWH Rl $ODEDPD
3ULQFLSDO 6WDWH 2IILFLDOV 6WDWH RI $ODEDPD
3HUVRQQHO E\ '"HSDUWPHQW )<

%WXGIJHWLQJ 2YHUYLHZ

([HEXWLYH %XGJHW 3URFHVV
/JHILVODWLYH 3URFHVYV
$PHQGLQJ WKH %XGJHW
)LQDQFLDO 3ROLFLHYV
2SHUDWLQJ )XQGV
SHYHQXHYV

(FRQRPLF 2XWORRN

JLVEDO 'DWD

'"HEW 6XPPDU\

%RQGHG ,QGHEWHGQHVYV

BWDWH *HQHUDO )XQG 6XPPDU\

BWDWH *HQHUDO )XQG ° 1HW 5HFHLSWYV
6WDWH *HQHUDO )XQG DQG (DUPDUNHG )XQGV %XGJHW &X®PDU\
(GXFDWLRQ 7UXVW )XQG 6XPPDU\
(GXFDWLRQ 7UXVW )XQG ° 1HW 5HFHLSWYV
(GXFDWLRQ 7UXVW )XQG DQG (DUPDUNHG )XQGV %XGJHW&AXPPDU\

iialalapdldldiscislasalala

FIE]

6SHFLDO OHQWDO +HDOWK 7UXVW )XQG 6XPPDU\ (2]
7REDFFR 6HWWOHPHQW )XQGV el]
([HFXWLYH % XGJHW 6XPPDULHYV

/HILVODWLYH I
_XGLFLDO []
([HFXWLYH ]
8QLYHUVLWLHYV []
3ULYDWH DQG 6WDWH 5HODWHG 6FKRROV []
1RQ 6WDWH $JHQFLHV []

, QGH]
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([HFEXWLYH %XGJHW 3URFHVV

7KH ([HFXWLYH %XGJHW 21ILFH (%2 RI WKH )LQDQFH 'HSDUWPHQW LV U
LQLWLDO LQIRUPDWLRQ FRQFHUQLQJ WKH 6WDWH V EXGJHW DQG LWV H
DSSURSULDWLRQ DFWV DQG ILVFDO DQDO\VLV 7KH (%2 DOVR DVVLVWYV
*RYHUQRU LQ GXWLHV UHODWLQJ WR WKH IRUPXODWLRQ Rl WKH EXGJHV
UHYHQXHYV DQG UHTXHVWV IRU DSSURSULDWLRQV RI DOO EXGJHWHG DJI
DQG FRRUGLQDWLQJ WKH H[SHQGLWXUHY DQG RWKHU ILVFDO RSHUDWLTF

%XGIJHW IRUPXODWLRQ EHJLQV ZLWK EXGJHW UHTXHVWYV VXEPLWWHG W
Rl WKH /HILVODWLYH 6HUYLFHV $JHQF\ RRRGH EHEROWDHERRYHPEHU T

%XGJIJHW UHTXHVWY DUH SUHSDUHG E\ WKH DGPLQLVWUDWLYH KHDG RI |
EDVHG RQ JXLGHOLQHY SURYLGHG E\ WKH (%2 DQG LQFOXGH HVWLPDWH
\HDU ([SHQGLWXUH UHTXLUHPHQWY PXVW EH FODVVLILHG E\ SURJUDPV
XQLWY DQG PDMRU REMHFWV RI HISHQGLWXUH LQ DFFRUGDQFH ZLWK D
S5HTXHVWHG FKDQJHV LQ SURJUDPPDWLF H[SHQGLWXUHV IURP WKH SULF
SURSRVHG FDSLWDO H[SHQGLWXUHV PXVW EH GHVFULEHG DQG MXVWLIL
VWDWHPHQW VKRZLQJ DFWXDO DJHQF\ UHYHQXH IRU WKH SUHFHGLQJ \H
\HDU DQG HVWLPDWHG UHYHQXH IRU WKH QH[W ILVFDO \HDU PXVW DOV

7TKH (%2 PXVW FRPSLOH DQG VXEPLW WR WKH *RYHUQRU RU *RYHUQRU

WK D VXPPDU\ RI WKH SURJUDP DQG ILQDQFLDO LQIRUPDWLRQ SUHSDI
LOQVWLWXWLRQV 'XULQJ WKH SURFHVV (%2 SUHSDUHV UHYHQXH HVWLP
ZHOO DV LQSXW IURP WKH 6WDWH 7UHDVXUHU WKH '"HSDUWPHQW RI1 5H)
IRU WKH FROOHFWLRQ RI WKH UHYHQXHY 7KH WRWDO HVWLPDWHG DYD|
)XQG DQG WKH (GXFDWLRQ 7UXVW )XQG PXVW EH FHUWLILHG WR WKH /H
GD\ RI HDFK 5HJXODU 6HVVLRQ DV UHTXLUHG E\ $PHQGPHQW WR WKH

(IHFXWLYH EXGJHW KHDULQJY DUH FRQGXFWHG WR DOORZ DJHQF\ KHDG
EXGIJHW UHTXHVWYV DQG DQVZHU DQ\ TXHVWLRQV WKH *RYHUQRU DQG R
WKH *RYHUQRU EHIJLQV WKH WDVN RI IRUPXODWLQJ WKH SURSRVHG EXG
HVWLPDWHY RI UHYHQXH WKH HVWLPDWHY RI HISHQGLWXUH UHTXLUHPI
WHQWDWLYH EXGJHW UHFRPPHQGDWLRQV SUHSDUHG E\ WKH (%2 DQG W
KHDULQJV +RZHYHU WKH ILQDO EXGJHW SURSRVDO UHSUHVHQWYV WKH
UHFRPPHQGDWLRQV IRU PHHWLQJ WKH UHYHQXH DQG H[SHQGLWXUH QHI
WDNLQJ LQWR FRQVLGHUDWLRQ WKH QHHGV RI WKH FLWL]JHQV FRXUW R
WKH *RYHUQRU LV UHTXLUHG WR VXRBRIGH R EPODERFRIEBBEUEBDOGEIHW T

SURSRVHG H[SHQGLWXUHY GR QRW H[FHHG UHFRPPHQGHG DYDLODEOH L

7KH *RYHUQRUpV ([HFXWLYH %XGJHW LV WUDQVPLWWHG WR WKH /HJLVO
WKH 5HJXODU 6HVVLRQ DQG FRQVLVWY RI WKUHH SDUWV )LUVW WKH Il
WKH ERQGHG LOGHEWHGQHVYVY UHYHQXH HVWLPDWHYV FRQGLWLRQ RI PLC
UHFRPPHQGHG DSSURSULDWLRQV RUJDQL]DWLRQDO FKDUWYV DQG WKH
6HFRQG WKH ([HFXWLYH %XGJHW 6XPPDULHV FRQWDLQ D EULHI GHVFUL
LQIRUPDWLRQ UHODWHG WR WKH DFWXDO H[SHQGLWXUHV FXUUHQW EX
DIJHQF\ DQG LQVWLWXWLRQ 'HWDLO LV SURYLGHG E\ VWDQGDUG FODVV
FRVWY RSHUDWLQJ H[SHQVHV JUDQWY DQG EHQHILWY FDSLWDO RXWO
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WUDQVSRUWDWLRQ FRVWY )LQDOO\ WKH DSSURSULDWLRQ ELOOV WKDW
EXGJHW DQG DQ\ UHFRPPHQGHG UHYHQXH ELOOV ZKLFK LPSOHPHQWYV W
*RYHUQRU 6XFK DSSURSULDWLRQ ELOOV LQGLFDWH WKH SURJUDPPDWLI
LOQVWLWXWLRQ DQG WKH VRXUFH RI IXQGV IURP ZKLFK HDFK DSSURSULD

6WDWH RI $ODEDPD %XGJHW &DOHQGDU
J)LVFDO <HDU 2FWREHU WR 6HSWHPEHU

7KH DERYH EXGJHW FDOHQGDU UHSUHVHQWY D W\SLFDO EXGJHW \HDU I
IRU WKH 5HJXODU /HJLVODWLYH 6HVVLRQ LV EDVHG RQ ZKLFK \HDU LW L
RQ WKH VW 7XHVGD\ LQ ODUFK 7KH VHFRQG DQG WKLUG \HDU DUH RQ V
IRXUWK \HDU LV RQ WKH QG 7XHVGD\ LQ -DQXDU\

%
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/JHILVODWLYH 3URFHVV

$IWHU WKH ([HFXWLYH %XGJHW LV UHFHLYHG DQG LQWURGXFHG E\ WKH
6HQDWH ILQDQFH FRPPLWWHHV IRU UHYLHZ DQG DOWHUDWLRQ 'XULQJ
EXGJHW KHDULQJV LQ -RLQW &RPPLWWHH WR KHDU IURP DJHQFLHV UHJI
\HDU 2QFH EXGJHW KHDULQJV DUH FRPSOHWHG HDFK ILQDQFH FRPPLW
*HQHUDO )XQG RU (GXFDWLRQ 7UXVW )XQG DORQJ ZLWK RWKHU DFFRPS
‘D\V DQG OHDQV DQG 6HQDWH )LQDQFH DQG 7D[DWLRQ &RPPLWWHHV ZL(
DQG SUHVHQW LW WR WKH /HIJLVODWXUH IRU DSSURYDO ,I WKH +RXVH I
LW LV WKHQ UHIHUUHG WR D &RQIHUHQFH &RPPLWWHH PDGH XS RI GHO'
FRPPLWWHH GHEDWHY DQ\ GLIIHUHQFHV FRPHV WR D FRPSURPLVH DQC
/HIJLVODWXUH IRU DSSURYDO

7KH /HILVODWXUH PXVW FRQVLGHU WKH EXGJHW UHFRPPHQGHG E\ WKH
SROLFLHV WD[ UDWHV UHYHQXH FKDQJHV DQG ORQJ UDQJH SURJUDP ¢
IURP WKH UHFRPPHQGDWLRQV PDGH E\ WKH *RYHUQRU EXW XOWLPDWH!
WKDW DQ\ DXWKRULJHG H[SHQGLWXUHV VKDO®RGRHWRH FFOHIHED AW LPDWH(

7KH EXGJHW PXVW EH SDVVHG E\ D PDMRULW\ RI WKH PHPEHUV SUHVHQ)
WKH *RYHUQRU IRU DSSURYDO ,I WKH *RYHUQRU GLVDSSURYHV RI WKH
YHWR LW DQG UHWXUQ LW WR WKH KRXVH RI RULJLQ $ODEDPD LV D VWI
RU UHMHFW DQ\ LWHP RI DQ DSSURSULDWLRQ ELOO ZLWKRXW YHWRLQJ
WKH DSSURSULDWLRQ ELOO LV UHWXUQHG WR WKH KRXVH RI RULJLQ IR
Rl WKH ELOO EHFRPHYV ODZ

7KH LWHPV YHWRHG E\ WKH *RYHUQRU PD\ EH RYHUUXOHG E\ WKH /HJLV
. WKH *RYHUQRU IDLOV WR UHWXUQ D ELOO WR WKH KRXVH LQ ZKLFK L\
WR KLP RU KHU H[FHSW IRU 6XQGD\V LW EHFRPHVY ODZ ZLWKRXW KLV F
UHWXUQ 7KH ELOOV WKDW UHDFK WKH *RYHUQRU OHVV WKDQ ILYH GD\\
E\ KLP RU KHU ZLWKLQ WHQ GD\V DIWHU DGMRXUQPHQW $Q\ ELOOV QRYV
7KLV LV NQRZQ DV D 2SRFNHW YHWR? ZKLFK LV WKH PRVW FRQFOXVLYH

KDYLQJ DGMRXUQHG IRU WKH VHVVLRQ KDV QR FKDQFH WR UHFRQVLGH

2QFH SDVVHG E\ WKH /HIJLVODWXUH WKH EXGJHW EHFRPHY DQ DFW DQG
DIJHQFLHY OLVWHG LQ WKH DFW WR RSHUDWH VWDWH JRYHUQPHQW IRU

%
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$PHQGLQJ WKH %XGJHW

6XSSOHPHQWDO $SSURSULDWLRQ

7KH FXUUHQW \HDUpV DSSURSULDWLRQ ELOO ZKLFK SDVVHG LQ WKH SU|I
E\ WKH /HIJILVODWXUH LQ WKH FXUUHQW \HDU WKURXJK D VXSSOHPHQWD
DSSURSULDWLRQ ELOOV DUH IRU D VLQJOH SXUSRVH DQG SURYLGH WKH
DSSURSULDWLRQ $ VXSSOHPHQWDO DSSURSULDWLRQ ELOO FDQ LQFUHLI
D QHZ DSSURSULDWLRQ RU DPHQG WKH FXUUHQW DSSURSULDWLRQ ELO
ELOO UHJDUGLQJ D VSHFLILF H[SHQGLWXUH

$SSURSULDWLRQ 7UDQVIHUV &KDQJHYV

$SSURSULDWLRQ WUDQVIHUVY RU FKDQJHV EHWZHHQ REMHFWY RI H[SHQ
RQO\ E\ WKH 'LUHFWRU RI )LQDQFH $SSURSULDWLRQ WUDQVIHUV RU FK
DJHQF\ RU GHSDUWPHQW PD\ EH PDGH RQO\ E\ WKH *RYHUQRU DQG VKD
TXDUWHUO\ 1R WUDQVIHUVY FDQ EH PDGH EHWZHHQ DJHQFLHVY RU GHSD!
DJUHHPHQWY H[HFXWHG IRU SXUSRVHV RI DFFRPSOLVKLQJ REMHFWLYHV
DSSURSULDWH®RG®GH RI $ODEDPD

$SSURSULDWLRQ %LOO /DQJXDJH
7KH DSSURSULDWLRQ ELOO FRQWDLQV ODQJXDJH WR DOORZ IRU WKH IR

* $Q\ DPRXQWV IURP DSSURSULDWLRQV XQH[SHQGHG DW ILVFDO \HD!
WR WKH YDULRXV VWDWH DJHQFLHV

* 7KH *RYHUQRU LV DXWKRUL]JHG WR DSSURSULDWH DGGLWLRQDO [X¢
RULJLQDO DSSURSULDWLRQ LV LQVXIILFLHQW WR SD\ VDODULHV LQ

* 7KH 'LUHFWRU RI )LQDQFH KDV WKH DXWKRULW\ WR SD\ FODLPV WK
XSRQ FHUWLILFDWLRQ E\ WKH $WWRUQH\ *HQHUDO

* 6WDWH DJHQFLHYV DUH UHTXLUHG WR PDNH TXDUWHUO\ WUDQVIHUV
6WDWH 3HUVRQQHO 'HSDUWPHQW IRU SURIHVVLRQDO VHUYLFHV SU

* $Q\ DPRXQWV DSSURSULDWHG WR VWDWH DJHQFLHV LQFOXGH WKH
HPSOR\HH KHDOWK FDUH

* 7KH 'LUHFWRU RI )LQDQFH VKDOO QRWLI\ WKH &KDLU RI WKH +RXVF
DQG WKH '"HSXW\ 'LUHFWRU RI WKH /HILVODWLYH 6HUYLFHV $JHQF\
LQWHUDJHQF\ WUDQVIHUYV

(PHUJHQF\ $SSURSULDWLRQYV

7TKH &RGH RI $ODBDHPMXLUHYV WKH EXGJHW DSSURSULDWLRQ ELOO FR
DPRXQW DV DQ HPHUJHQF\ DSSURSULDWLRQ 7KH DSSURSULDWLRQ VKDC(
DGGUHVVLQJ D ILQDQFLDO HPHUJHQF\ ZLWKLQ D VWDWH GHSDUWPHQW

DIJHQF\ 7KH DSSURSULDWLRQ VKDOO QRW H[FHHG RI WKH WRWDO DPR
ELOO 7KH DOORWPHQW RI HPHUJHQF\ DSSURSULDWLRQV VKDOO EH DV I

f $Q\ DIJHQF\ RI WKH VWDWH VKDOO VXEPLW D UHTXHVW LQ ZULWLQJ
SURYLGLQJ MXVWLILFDWLRQ IRU WKH UHTXHVW

¥ 7KH 'LUHFWRU RI )LQDQFH KDV WKH DXWKRULW\ WR PRGLI\ WKH DP

%
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+ ,I DSSURYHG IRU HPHUJHQF\ IXQGLQJ WKH 'LUHFWRU RI )LQDQFH G
UHOHDVH WKH IXQGV DIWHU SURYLGLQJ D GD\ QRWLFH WR WKH &
*HQHUDO )XQG &RPPLWWHH WKH &KDLU RI WKH +RXVH :D\V DQG OH
WKH '"HSXW\ 'LUHFWRU RI WKH /HIJLVODWLYH 6HUYLFHV $JHQF\ )LVF

JHGHUDO )XQGYV

,Q WKH DSSURSULDWLRQ ELOO SDVVHG E\ WKH /HIJILVODWXUH LW LV QRW
VKDOO EH DSSURSULDWHG WR WKDW DJHQF\ ,I| WKH OHJLVODWXUH LV QF
UHFHLYHG WKH DJHQF\ PXVW VXEPLW D EXGJHW UHYLVLRQ WR WKH ([HF:
VSHQGLQJ DXWKRULW\ IRU WKH DPRXQW RI IXQGYVY UHFHLYHG 7KH UHYLV]|
JLQDQFH DQG WKH *RYHUQRU IRU WKH DJHQF\ WR LQFUHDVH LWV VSHQGL

JLOQDQFLDO 3ROLFLHV

2QFH WKH /HIJLVODWXUH KDV SDVVHG WKH YDULRXY DSSURSULDWLRQ EL(
WKH EXGJHW SURFHVY DUH VHW LQWR PRWLRQ

%XGJIJHWDU\ &RQWUROV

%XGJIJHWDU\ FRQWURO LV HIHUFLVHG WKURXJK WKH ([HFXWLYH %XGJHW 2
DSSURSULDWLRQ DFWV RI WKH $ODEDPD /HIJILVODWXUH 7KH DQQXDO DSS
DGRSWHG EXGJHWYV IRU WKH *HQHUDO )XQG (GXFDWLRQ 7UXVW )XQG DQ
LGHQWLI\ WKH VRXUFH RI IXQGLQJ DV ZHOO DV SURJUDPPDWLF DUHDV IR

$ODEDPDpV FRQVWLWXWLRQ DQG RWKHU VWDWH VWDWXWHY UHTXLUH D |
UHYHQXH FROOHFWLRQV GR QRW PHHW EXGJHW SURMHFWLRQV WKH *RY!
UHVWULFW DOORWPHQWYV WR SUHYHQW DQ RYHUGUDIW LQ DQ\ ILVFDO \H

$OORWPHQWY RI DSSURSULDWLRQV DUH PDGH TXDUWHUO\ EDVHG RQ SOL
DQG DIJHQFLHYVY 7KHVH DSSURSULDWLRQV DQG DOORWPHQWY DUH HQIRUF
H[FHVV RI DSSURSULDWLRQV DQG H[SHQGLWXUHYV LQ H[FHVV RI DOORWPFE
SXUFKDVH RUGHUV WKDW DUH LVVXHG WR HQVXUH SXUFKDVH RUGHUV SC
&RQWUROV DUH IXUWKHU WLIJKWHQHG DW ILVFDO \HDU HQG E\ YHULI\LQJ
DQG DQ\ REOLJDWLRQV DFFRXQWY SD\DEOH LQFXUUHG DJDLQVW ILVFDC
DQG WKH UHPDLQLQJ DOORWPHQWY GR QRW H[FHHG FDVK LQ WKH 6WDWF

JLQDQFLDO &RQWUROV

$Q DSSURSULDWLRQ IRU D GHSDUWPHQW DJHQF\ RU SURJUDP RI WKH 6V
DSSURSULDWLRQ ELOOV HQDFWHG E\ WKH /HILVODWXUH %HIRUH DQ\ PR
DSSURSULDWLRQ WKH GHSDUWPHQW ERDUG EXUHDX FRPPLVVLRQ DJH
WKH DSSURSULDWLRQ zZzDV PDGH PXVW VXEPLW D UHTXLVLWLRQ WR WKH |
DPRXQW HVWLPDWHG WKDW LV QHFHVVDU\ WR WDNH RQ ZRUN GXULQJ WK
$OORWPHQWY DUH PDGH IRU D FHUWDLQ OHQJWK RI WLPH DV GHHPHG DS
JLQDQFH ZLWK WKH DSSURYDO RI WKH *RYHUQRU 1R DOORWPHQW VKDO!
WKUHH PRQWKY 7KH '"HSDUWPHQW RI )LQDQFH PXVW H[DPLQH HDFK VXFK
*RYHUQRU PDNH VXFK DOORWPHQW RU PRGLILFDWLRQ DV QHFHVVDU\

%
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7KH 6WDWH &RPSWUROOHU LV UHTXLUHG WR HVWDEOLVK DOO DOORWPHC
SD\LQJ DQ DJHQF\ DQ\ DPRXQW PRUH WKDQ WKH DOORWWHG DPRXQW 7K
DSSURYDO RI WKH *RYHUQRU PD\ VXEVHTXHQWO\ PRGLI\ DQ\ DOORWPHQ'
WKH KHDG Rl WKH DJHQF\ FRQFHUQHG )LQDQFH 'LUHFWRU RU WKH *RYH
UHFRUGHG DQ DOORWPHQW WKH PRQH\ UHSUHVHQWHG PD\ EH H[SHQGHGC
KHDG Rl WKH DJHQF\ IRU ZKLFK VXFK IXQGV KDYH EHHQ DSSURSULDWHG

6WDWH PRQH\ ZKLFK KDV EHHQ DSSURSULDWHG DQG DOORWWHG LV VXE
7TUHDVXUHU (DFK ZzDUUDQW SUHVHQWHG WR WKH 6WDWH 7UHDVXUHU E\ \
DSSURSULDWLRQV DJDLQVW ZKLFK LW LV GUDZQ RU WKH 7UHDVXUHU ZLO
UHVSRQVLEOH IRU NHHSLQJ DQ DFFRXQW LQ FRQQHFWLRQ ZLWK HDFK DS
PD\ EH LVVXHG E\ WKH &RPSWUROOHU RU SDLG E\ WKH 6WDWH 7UHDVXUH
DSSOLFDEOH DFFRXQW RU IXQGV RQ KDQG LQ WKH 6WDWH 7UHDVXU\ 7KF
ZDUUDQWYV SURSHUO\ GUDZQ E\ WKH &RPSWUROOHU

W LV XQODZIXO IRU DQ\ DIJHQF\ RIILFLDO WR H[SHQG DQ\ DSSURSULDWLF
ZKLFK WKH PRQH\ ZDV RULJLQDOO\ DSSURSULDWHG EXGJHWHG DQG DOC
IXQGVY DUH EHLQJ VSHQW XQODZIXO0O\ WKH *RYHUQRU KDV WKH SRZHU W
DOORWPHQWY WR VXFK DIJHQF\ RU LQVWLWXWLRQ XQWLO VXFK DPRXQWYV
EHHQ UHSODFH&RGIHH RI $ODEDPD

8QGHU WKH $ODEDPD &RQVWLWXWLRQ LI DW WKH HQG RI DQ\ ILVFDO \HD
QRW VXIILFLHQW IRU WKH SD\PHQW RI DOO SURSHU FODLPV SUHVHQWHG
WKH ILVFDO \HDbU WKH &RPSWUROOHU LV UHTXLUHG WR LVVXH ZDUUDQW
FODLP HTXDO WR WKH SHUFHQWDJH RI WKH DPRXQW RI VXFK FODLP UHOL
Rl $ODEDPD KDYH LQWHUSUHWHG WKLYV SURYLVLRQ WR UHTXLUH WKH DQ
RQ D EDODQFHG EXGJHW DQG WR SUHYHQW DQ\ GHSDUWPHQW RI WKH 6W

$FFRXQWLQJ DQG $XGLWLQJ 3ROLFLHV

7KH ILQDQFLDO VWDWHPHQWY IRU WKH 6WDWH RI $ODEDPD DUH UHSRUW|
DFFRXQWLQJ SULQFLSOHV *$$3 XQOHVV RWKHUZLVH QRWHG RQ WKH IDF
WKH )LQDQFLDO 6WDWHPHQWYV *$$3 EDVLV UHSRUWLQJ GLIIHUV FRQVLGHE
RI DFFRXQWLQJ XQGHU ZKLFK WKH 6WDWH EXGJHWY DQG RSHUDWHYV

8QGHU *$$3 WKH JRYHUQPHQW ZLGH VWDWHPHQWY DUH UHSRUWHG XVLQ
PHDVXUHPHQW IRFXV DQG WKH DFFUXDO EDVLV RI DFFRXQWLQJ DV DUH
ILQDQFLDO VWDWHPHQWY $JHQF\ IXQGV KRZHYHU GR QRW KDYH D PHD\
UHFRJQL]JHG DQG UHFRUGHG ZKHQ HDUQHG DQG H[SHQVHV DUH UHFRUGH
H[FKDQJH DQG H[FKDQJH OLNH WUDQVDFWLRQV UHJDUGOHVV RI WKH WL

*RYHUQPHQW IXQG ILQDQFLDO VWDWHPHQWY DUH UHSRUWHG XVLQJ WKH

DQG WKH PRGLILHG DFFUXDO EDVLV RI DFFRXQWLQJ 8QGHU WKLV IRFXV
UHVRXUFHVY FXUUHQW OLDELOLWLHY DQG GHIHUUHG LQIORZV RI UHVRXL

%
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7KH ILQDQFLDO VWDWHPHQWYV IRU WKH 6WDWH Rl $ODEDPD DUH DXGLWH
$FFRXQWYV 7EH WKURXJK&RGH RI $ODEBDJHDWHG WKH 'HSDUWPHQW ZKLF}
FKDUJHG ZLWK DXGLWLQJ WKH ERRNV DFFRXQWV DQG UHFRUGV RI DOO
ERDUGV FRPPLVVLRQV FRUSRUDWLRQV GHSDUWPHQWYVY DQG DJHQFLHV
RWKHU DXGLW ILQGLQJV WR EH YLRODWLRQ RI ODZ 7KH 'HSDUWPHQW KD
DOO HQWLWLHYV UHFHLYLQJ RU GLVEXUVLQJ SXEOLF IXQGV 7KH PDMRULYV
FRQVLVWYV RI WUDGLWLRQDO ILQDQFLDO DQG FRPSOLDQFH DXGLWV LQF(
WZR DUHDV UHOLDELOLW)\ DQG DFFXUDF\ RI ILQDQFLDO VWDWHPHQWYV D
DQG RWKHU UHTXLUHPHQWYV

&DVK ODQDJHPHQW

7KH 21ILFH RI WKH 6 WDWH 7UHD&KGH R BOWDEWNRKBWVKHTEDQN RI VWDWH
JRYHUQPHQW 7KH JHQHUDO GXWLHV RI WKH 7UHDVXUHU DUH WR UHFHLY
SURSHU DFFRXQWY DQG HQVXUH IXQGYVY DUH DYDLODEOH WR SD\ IRU HI[SI

7KH 6WDWH 7UHDVXUHU KDV WKH UHVSRQVLELOLW\ IRU WKH LQYHVWPHQ
UHTXLUHPHQWY WUHDVXU\ FDVK PD\ EH LQYHVWHG LQ $ODEDPD EDQN Gl
VHFXULWLHYVY DQG $JHQF\ 6HFXULWLHV

7KH 6 WDWH 7UHDVXUHU KDV SODFHG FRQVLGHUDEOH HPSKDVLY RQ FDVK
WKH UHFHLYLQJ RI IXQGY LQWR WKH 6WDWH 7UHDVXU\ LV H[SHGLWHG ZL
HDUQLQJY DUH GHSRVLWHG LQ WKH *HQHUDO )XQG DQG DUH WR EH DSSU
RSHUDWLRQV ,Q DGGLWLRQ WR WKH PDQDJHPHQW RI WKH LQYHVWPHQW
LOQOYHVWPHQWY IRU VHYHUDO VWDWH DJHQFLHV ZLWK WKH LQYHVWPHQW
RINTLFH UHFHLYHY DQ DYHUDJH RI PLOOLRQ LQ GDLO\ GHSRVLWY DQG L
GD\

5LVN ODQDJHPHQW

7KH 6 WDWH PDQDJHYV ULVN WKURXJK ULVN FRQWURO DQG ULVN ILQDQFLQ
Rl ORVVHV 5LVN ILQDQFLQJ LQFOXGHY VHOI LOQVXUDQFH WKURXJK WKUH|

6WDWH ,QVXUDQFH )XQG

7KH 6WDWH ,QVXUDQFH )XQG 6,) ZDV &NGH RO $SVIOHHBR QN KH E\ T

SXUSRVH RI LQVXULQJ GLUHFW SK\WLFDO ORVV RQ EXLOGLQJV DQG F
YHVWHG LQ WKH 6WDWH RI $ODEDPD $00 FRYHUHG SURSHUW\ VKDOC
FRVW DQG VKDOO EH LQVXUHG IRU QR OHVV WKDW SHUFHQW RI LW

*HQHUDO /LDELOLW\ 7UXVW )XQG

7KH *HQHUDO /LDELOLW\ 7UXVW )XQG ZDV HVWDEOLVKHG LQ WR S
SHUVRQDO ILQDQFLDO OLDELOLW\ UHVXOWLQJ IURP ODZVXLWYV WKDYV
ZLWKLQ WKH OLQH DQG VFRSH RI VWDWH HPSOR\PHQW &ODLPV DUH
WKH 2IILFH RI WKH $WWRUQH\ *HQHUDO $XWR OLDELOLW\ LV IXOO0O\ L
,QVXUDQFH &RPSDQ\ D UH LQVXUHU KDQGOHYVY DOO FODLPV

%
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BWDWH (PSOR\HH ,QMXU\ &RPSHQVDWLRQ 7UXVW )XQG

7KH 6WDWH (PSOR\HH ,QMXU\ &RPSHQVDWLRQ 7UXVW )XQG 6(,&7) ZI
/JHILVODWXUH RQ 2FWREHU ZLWK WKH SXUSRVH RI SURYLGLQJ
HPSOR\HHV IRU MRE LQFXUUHG LQMXU\ %HQHILWYV XQGHU 6(,&7) DUF
ODQDJHPHQW GLYLVLRQ RI WKH '"HSDUWPHQW RI )LQDQFH LQ DFFRUG
$GPLQLVWUDWLYH &RGH WKDW LQFOXGHY DOO UHDVRQDEOH PHGLFD
LQMXU\ ORVW ZDJHV DQG EHQHILWY WR GHSHQGHQWVY RI HPSOR\HH

,QYHQWRU\ ODQDJHPHQW

7TKH t WKURX&RGH RI $ODBDPDWHY WKDW WKH 6WDWH $XGLWRU LV
IRU WKH DFFRXQWLQJ RI VWDWH SHUVRQDO SURSHUW\ FRVWLQJ RU P
SURSHUW\ GHHPHG LPSRUWDQW RU VHQVLWLYH HQRXJK E\ WKH 3URSHUW
LQFOXGHG LQ WKH LQYHQWRU\ RI VWDWH SURSHUW\ 7KH 6WDWH $XGLWHF
VWDWH SHUVRQDO SURSHUW\ WKURXJK D FHQWUDO FRQWURO DQG E\ FRF
DSSRLQWHG SURSHUW\ PDQDJHU ZKR LV UHVSRQVLEOH IRU WKH GHSDUW
SURSHUW\ 7KH RIILFH LV FKDUJHG WR SHUIRUP DQ DXGLW RI WKH HTXLS
\HDUV

&RPSHQVDWHG $EVHQFHYV

(PSOR\HHV LQ SHUPDQHQW SRVLWLRQV DFFUXH DQQXDO OHDYH DW D UD\
QLQH KRXUV DQG IRUW\ ILYH PLQXWHV VHPL PRQWKO\ GHSHQGHQW XSRQ
IURP VHUYLFH DQ HOLJLEOH HPSOR\HH LV SDLG IRU WKH DFWXDO QXPEH
HDUQHG XS WR D PD[LPXP RI VL[W\ GD\V ZLWK WKH DPRXQW EHLQJ FRPS
GDLO\ SD\ UDWH DW WLPH RI VHSDUDWLRQ PXOWLSOLHG E\ WKH QXPEHU

6LFN OHDYH LV DFFUXHG DW D UDWH Rl IRXU KRXUVY DQG WZHQW\ PLQXW|
DFFXPXODWH XS WR D PD[LPXP RI GD\V VLFN OHDYH (PSOR\HHV PD\ El
WKH PD[LPXP DFFUXHG VLFN OHDYH RQO\ XSRQ UHWLUHPHQW IURP VWDW
WZHQW\ ILYH \HDUV RI VHUYLFH 25 EH DW OHDVW VL[W\ \HDUV ROG DQG
HOLJLEOH IRU UHWLUHPHQW 7LHU HPSOR\HHV PXVW EH DW OHDVW VLIV
\HDUV Rl VHUYLFH WR EH HOLJLEOH IRU UHWLUHPHQW 7LHU 6WDWH 7UIH
VHUYLFH 25 EH DW OHDVW ILIW\ WZR \HDUV ROG DQG KDYH DW OHDVW Wt
UHWLUHPHQW 7LHU 6WDWH 7URRSHUV PXVW EH DW OHDVW ILIW\ VL[ \HI
VHUYLFH WR EH HOLJLEOH IRU UHWLUHPHQW ,I D VWDWH HPSOR\HH LQ W
VHUYLFH WR WKH 6 WDWH WKH HVWDWH RI WKH GHFHDVHG HPSOR\HH UH]I
DFFUXHG DQG XQXVHG VLFN OHDYH QRW H[FHHGLQJ KRXUV ZKLFK WK
WLPH RI KLV RU KHU GHDWK

&DSLWDO ([SHQGLWXUHYV

$ODEDPD GRHV QRW KDYH D VHSDUDWH FDSLWDO EXGJHW &DSLWDO DSS
DSSURSULDWLRQ SURFHVV $QQXDO EXGJHW UHTXHVWY LQFOXGH UHTXH)
DSSURSULDWLRQV IRU PDLQWHQDQFH RQ FRPSOHWHG SURMHFWYV

&DSLWDO ([SHQGLWXUHV DUH GHILQHG DV UHQRYDWLRQV UHSDLUV PDM
SXUFKDVHYVY DQG HTXLSPHQW ZLWK DQ DQWLFLSDWHG OLIH HIFHHGLQJ RC

)XQGLQJ VRXUFHV IRU FDSLWDO H[SHQGLWXUHY PD\ LQFOXGH VWDWH IH

%
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4XDUWHUO\ 3BHUIRUPDQFH 5HSRUWYV

(DFK 6WDWH DJHQF\ LV UHT&ERGHCGRIEAODIEWRDY XEPLW D SHUIRUPDQFH UHS
WKH ([HFEXWLYH %X 2Il1LFH RQ RU EHIRUH 1RYHPEHU IRU WKH SUHF
2IILFH VXPPDUL]HV WKSRBRBVRDRBYPMKHVH UHSRUWY DYDLODEOH RQ LW
TXDUWHUO\ VXEPLWWDO DV ZHOO DV D ILQDO DQQXDO UHSRUW 7KHVH U

7KH ZRUN DFFRPSOLVKHG DQG WKH VHUYLFHV SURYLGHG LQ WKH SU
PHDQLQJIXO ZRUN SHULRG

7KH UHODWLRQVKLS RI DFFRPSOLVKPHQWY DQG VHUYLFHV WR WKH !
RI WKH *RYHUQRU DQG WKH /HILVODWXUH

7KH FRVWV RI DFFRPSOLVKLQJ ZRUN DQG SURYLGLQJ VHUYLFHV WR
PHDVXUHV RI SURJUDP HIIHFWLYHQHVY DQG FRVWYV

7KH DGPLQLVWUDWLYH LPSURYHPHQW PDGH LQ WKH SUHFHGLQJ \HD
DQG VXJIHVWHG FKDQJHV LQ OHJLVODWLRQ RU DGPLQLVWUDWLYH S

(YLGHQFH %DVHG %XGJHWLQJ B3URFHVYV

,Q WKH /HILVODWLYH 6HVVLRQ $FW ZDV SDVVHG DQG FUHDWHC
(YDOXDWLRQ RI 6HUYLFHV 7KLV &RPPLVVLRQ ZDV FUHDWHG IRU WKH SXL
*RYHUQRU UHJDUGLQJ WKH HYDOXDWLRQ RI VHUYLFHV ZKLFK PD\ LQFOX
VWDWH

-RLQW 7DVN )RUFH RQ %XGJHW 5HIRUP

,Q 6HSWHPEHU WKH /HJILVODWXUH SDVVHG D MRLQW UHVROXWLRQ FU
-7) 7KH WDVN IRUFH LV FRPSRVHG RI PHPEHUV IURP WKH +RXVH DQG

IRUFH ZzDV HVWDEOLVKHG WR H[DPLQH WKH VWUXFWXUH DQG GHVLJQ RI \
UHFRPPHQGDWLRQV IRU ORQJ WHUP EXGJHW DQG WD[ VI\VWHP UHIRUPV 7
FKDQJHV WR VWDWH EXGIJHWLQJ SUDFWLFHV LQFOXGLQJ EXW QRW OLPL!

%XGJIJHW 3UHRZHWKH RYHUDOO EXGJHW SURFHVV FDQ LPSURYH
$JHQF\ 5SHYEHMEFRPPHQGDWLRQV WR LPSURYH WUDQVSDUHQF\ DQG D
DJHQFLHYV

(DUPDUNBROXWLRQV WR DSSURSULDWH UHYHQXHV EHWWHU EDVHG
7D[ &UHGLWYV ([HPSWLRQHWHUP LIQGIXFQHRPWV DU\ VWHSV WR HQVXL
SUHIHUHQFHY DUH EHQHILFLDO WR WKH VWDWH DQG LWV FLWL]HQ\
7D[ )DLUQHMWV XUHV WR UHGXFH WKH WD[ EXUGHQ RQ PLGGOH DQG
LPSURYH WKH IDLUQHVV RI WD[ SROLF\

7KH -7) PDGH WKH IROORZLQJ UHFRPPHQGDWLRQV GXULQJ WKH 5HJXC
VWDWH EXGIJHWLQJ SUDFWLFHV E\

SHTXLULQJ VWDWH HQWLWLHY WR EH PRUH HIILFLHQW ZLWK VWDWF
SHTXLULQJ DQ RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI QHZ DQG H[LV
LQFOXGH EXW QRW EH OLPLWHG WR UHSRUWLQJ UHTXLUHPHQWYV D
ODQGDWLQJ D OHJLVODWLYH EXGJHW KHDULQJ WZR ZHHNV SULRU W
OHJLVODWLYH VHVVLRQ WR HQVXUH WKDW PHPEHUV RI WKH /HJLVO
LQIRUPDWLRQ VXEPLWWHG E\ VWDWH DJHQFLHYV

SHTXLULQJ WKH RQJRLQJ UHYLHZ DQG HYDOXDWLRQ RI HDUPDUNHG

%
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5RO0OLQJ 5HVHUYH $FW

7KH 5RO0OLQJ 5HVHUYH $FW ZKLFK ZDV FUHDWHG E\ $FW DQG DPHQC
HVYWDEOLVKHY WKH PD[LPXP DPRXQW WKDW PD\ EH DSSURSULDWHG IURP
ILVFDO \HDU 7KH FDS LV FDOFXODWHG E\ WDNLQJ WKH VXP RI WRWDO U}
(7) LQ WKH ODVW FRPSOHWHG ILVFDO \HDU SUHFHGLQJ WKH FDOFXODWLF
GRZQ E\ WKH DYHUDJH DQQXDO SHUFHQWDJH FKDQJH LQ UHFXUULQJ I
FRPSOHWHG ILVFDO \HDUV SUHFHGLQJ WKH GDWH RQ ZKLFK WKH FDOF?
HQDFWHG WKDW ZLOO LQFUHDVH UHFXUULQJ UHYHQXHYVY GHSRVLWHG LQW
ILVFDO QRWH DWWDFKHG WR WKH OHJLVODWLYH DFW LV DGGHG WR WKH
GHFUHDVH UHFXUULQJ UHYHQXHV GHSRVLWHG LQWR WKH (7) WKH QHJDV
QRWH LV VXEWUDFWHG IURP WKH FDS DQ\ QRQUHFXUULQJ UHYHQXH |
DSSURSULDWHG IURP WKH (7) WR WKH 3UHSDLG $IIRUGDEOH &ROOHJIH 7X
JLODQFH 'LUHFWRU DQG WKH /HIJLVODWLYH 6HUYLFHV $JHQF\ ° )LVFDO 'L
FRPSXWDWLRQ RI WK&EDADSI HDIFKUSWRXWEBH /HILVODWLYH 6HVVLRQ

7KH $FW IXUWKHU UHTXLUHV WKDW UHYHQXHV UHFHLYHG LQ H[FHVV RI W
EDFN DQ\ RXWVWDQGLQJ WUDQVIHUV IURP WKH (GXFDWLRQ 7UXVW )XQG
KDV EHHQ UHSDLG LQ IXO0O $Q\ UHPDLQLQJ IXQGV VKDOO EH WUDQVIHUU
DQG WKH (7) $GYDQFHPHQW DQG 7THFKQRORJ\ )XQG

$ODEDPD 2SHQ OHHWLQJV $FW

$ODEDPD 2SHQ OHHWLQJV $FW&RAH RWHGDE\BRIR Y LIGHYV WKH FLWL]JHQV JUl
DFFHVV WR VWDWH DQG ORFDO JRYHUQPHQW 7KLV ODZ JXDUDQWHHYV WK
DIHQFLHVY ERDUGV FRPPLVVLRQV DQG RWKHU JRYHUQPHQWDO ERGLHV
DGGLWLRQ DOO YRWHV RQ PDWWHUV EHIRUH D JRYHUQPHQWDO ERG\ PX
PHHWLQJ DQG YRLFH YRWHY DUH DOORZHG 1R YRWHV FDQ EH WDNHQ LQ
PD\ QRW YRWH E\ VHFUHW EDOORW

%XGJHW 6WDELOL]DWLRQ )XQG

$Q DPRXQW XS WR RI WKH SUHYLRXV ILVFDO \HDUpV (GXFDWLRQ 7UXVW
HQGLQJ EDODQFH RI WKH (GXFDWLRQ 7UXVW )XQG WR WKH %XGJHW 6WDE

RI WKH SUHYLRXV \HDUpV DSSURSULDWLRQV IURP WKH (GXFDWLRQ 7U
)XQG DUH XVHG WR SUHYHQW SURUDWLRQ LQ WKH (GXFDWLRQ 7UXVW
UHSDLUV IURP GDPDJHV WR D SXEOLF VFKRRO IURP D QDWXUDO GLVDVWt
HPHUJHQF\ &RGH RI $ODEDPD

$GYDQFHPHQW DQG 7THFKQRORJ\ )XQG

$IWHU WKH UHTXLUHG WUDQVIHU LOWR WKH %XGJHW 6WDELOL]DWLRQ )X
7TUXVW )XQG LV WUDQVIHUUHG WR WKH (7) $GYDQFHPHQW DQG 7THFKQROR
LOGHSHQGHQW VXSSOHPHQWDO DSSURSULDWLRQ ELOO 7KH EDODQFH RI
RUGHU WR EH DSSURSULDWHG 7KHVH IXQGY DUH DOORFDWHG WR . HQ'
EH XVHG IRU UHSDLUV RU GHIHUUHG PDLQWHQDQFH RI SXEOLF HGXFD
VXSSRUW XQGHU WKH )RXQGDWLRQ 3URJUDP LQVXULQJ IDFLOLWLHYV
HGXFDWLRQ WKH DFTXLVLWLRQ DQG RU SXUFKDVH RI HGXFDWLRQ WH
PHDVXUHV &RGH RI $ODEDPD

%
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(GXFDWLRQ 7UXVW )XQG 5DLQ\ 'D\ $FFRXQW

$PHQGPHQW WR WKH &RQVWLWXWLRQ Rl $ODEDPD HVWDEOLVKHG V
$FFRXQW ZLWKLQ WKH $ODEDPD 7UXVW )XQG WKURXJK RLO DQG JDV FDS!
IRU ZLWKGUDZDO HTXDOV RI WKH (7) DSSURSULDWLRQV IRU WKH SULF
ZLWKGUDZQ WKDW KDYH QRW EHHQ UHSDLG 7KH $FFRXQWpV UHSD\PHQW

6WDWH *HQHUDO )XQG 5DLQ\ 'D\ $FFRXQW

$PHQGPHQW WR WKH &RQVWLWXWLRQ RI $ODEDPD FUHDWHG WKH 6
SDUW RI WKH $ODEDPD 7UXVW )XQG $W QR WLPH PD\ WKH DPRXQW ZLWK
*HQHUDO )XQG DSSURSULDWLRQV IRU WKH SUHYLRXV ILVFDO \HDU OHVYV
QRW EHHQ UHSDLG 7KH /HJLVODWXUH PXVW UHSOHQLVK WKH $FFRXQW Z

*HQHUDO )XQG %XGJHW 5HVHUYH $FW

7KH *HQHUDO )XQG %XGJHW 5HVHUYH $FW FUHDWHG E\ $FW HVWD
SHVHUYH )XQG %HJLQQLQJ RQ 2FWREHU DQG RQ 2FWREHU RI HDF
HQGLQJ EDODQFH LQ WKH *HQHUDO )XQG IURP WKH SUHYLRXV ILVFDO \HE
WKH /HILVODWXUH DV D EHJLQQLQJ EDODQFH LQ WKH FXUUHQW ILVFDO \
JLQDQFH VKDOO WUDQVIHU RI WKLV EDODQFH E\ 1IRYHPEHU RI HDFK
EDODQFH LQ WKH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG DW WKH HQG RI

7KH ELOO DXWKRUL]JHV ZLWKGUDZDOV WR EH PDGH IURP WKH *HQHUDO )X
SURUDWLRQ LQ WKH *HQHUDO )XQG 7KH *RYHUQRU PXVW FHUWLI\ WR WK
WKDW SURUDWLRQ ZRXOG RFFXU LQ WKH *HQHUDO )XQG $Q\ DPRXQW LQ
SURUDWLRQ VKDOO EH UHSDLG ZLWKLQ GD\V DIWHU WKH HQG RI WKH I

,Q DGGLWLRQ DPRXQWV LQ WKH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG F

VXSSOHPHQWDO DSSURSULDWLRQ ELOO HQDFWHG ZLWK D UHFRUGHG YR\

OHJLVODWLYH FKDPEHU WR SURYLGH IXQGLQJ QHFHVVDU\ IRU DQ\ Rl WKt}

HVWLPDWHG UHYHQXHV WR WKH *HQHUDO )XQG IRU WKH FXUUHQW ILVFD¢

ERQXVHV WR SURYLGH IXQGLQJ IRU XQDQWLFLSDWHG REOLJDWLRQV

WKH EDODQFH RI WKH *HQHUDO )XQG %XGJHW 5HVHUYH )XQG DW WKH HQ
PLOOLRQ

%
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2SHUDWLQJ )XQGV

7KH JRYHUQPHQW IRU WKH 6WDWH RI $ODEDPD RSHUDWHY SULPDULO\ U]

*HQHUDO )XQG

SHYHQXHV FUHGLWHG WR WKH *HQHUDO )XQG DUH XVHG IRU WKH RUGLQLE
OHJLVODWLYH DQG MXGLFLDO GHSDUWPHQWYVY Rl VWDWH JRYHUQPHQW |
GHEW VHUYLFH RQ FHUWDLQ JHQHUDO REOLJDWLRQ ERQG LVVXHV DQG |
VRXUFHV DUH GHSRVLWHG LQWR WKH *HQHUDO )XQG ZLWK WKH ODUJHV\
SUHPLXP WD[ LQWHUHVW RQ WKH $ODEDPD 7UXVW )XQG VDOHV DQG XVtI
UHQWDO WD[ SURILWV IURP WKH VDOH RI DEDQGRQHG SURSHUW\ FRXUV
YDORUHP WD[ XVH WD[ DQG $ODEDPD $OFRKROLF %HYHUDJH &RQWURO

(GXFDWLRQ 7UXVW )XQG
7KH (GXEDWLRQ 7UXVW )XQG LV WKH ODUJHVW RSHUDWLQJ IXQG RI WKH

(GXFDWLRQ 7UXVW )XQG DUH XVHG IRU WKH VXSSRUW PDLQWHQDQFH D¢
LQ $ODEDPD GHEW VHUYLFH DQG FDSLWDO LPSURYHPHQWY UHODWLQJ W
IXQFWLRQV UHODWHG WR HGXFDWLQJ WKH VWDWHpPV FLWL]JHQV 1LQH WD
ODUJHVW RI ZKLFK DUH WKH LQFRPH WD[ VDOHV WD[ XWLOLW\ WD[ DQG

3XEOLF 5RDG DQG %ULGJH )XQG
7KH 3XEOLF 5RDG DQG %ULGJH )XQG LV WKH JHQHUDO RSHUDWLQJ IXQG

DQG UHFHLYHY DOO VWDWH UHYHQXHYV IRU WKDW '"HSDUWPHQW DOO IHG
PLVFHOODQHRXV UHFHLSWYV

$ODEDPD OHGLFDLG )XQG
7KLV LV WKH PDMRU RSHUDWLQJ IXQG RI WKH $ODEDPD OHGLFDLG $JHQF'

LQFOXGH WREDFFR VHWWOHPHQW IXQGY LQWHUJRYHUQPHQWDO WUDQVI
VHUYLFHVY WR OHGLFDLG HOLJLEOH FOLHQWVY SXEOLF KRVSLWDO WUDQYV
WD[HV DQG IHGHUDO PDWFKLQJ IXQGV

OHQWDO +HDOWK )XQG
7KLV LV WKH PDMRU RSHUDWLQJ IXQG Rl WKH '"HSDUWPHQW RI OHQWDO +

OHQWDO +HDOWK 7UXVW )XQG D VSHFLDO IXQG WKDW LV FRPSULVHG RI |
WD[HV FRQWUDFWRUVp JURVV UHFHLSWV WD[ GLVWLOOHUV DQG ZKLVNE
DQG IHGHUDO IXQGV 7KLV IXQG DOVR UHFHLYHVY DQQXDO DSSURSULDWLI
WKH (GXFDWLRQ 7UXVW )XQG

3XEOLF :HOIDUH 7UXVW )XQG
7KLV LV WKH PDMRU RSHUDWLQJ IXQG RI WKH '"HSDUWPHQW RI +XPDQ 5H\

ZKLVNH\ WD[ DQG WKH $ODEDPD $OFRKROLF %HYHUDJH &RQWURO ERDUG
EHHU WD[ DV ZHOO DV IHGHUDO IXQGV 7KLV IXQG DOVR UHFHLYHV DQQ>
*HQHUDO )XQG DQG WKH (GXFDWLRQ 7UXVW )XQG

%
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SHYHQXHYV

7KH 6WDWH RI $ODEDPD GLIIHUV I[URP RWKHU VWDWHYV LQ WKDW DSSURTI
HDUPDUNHG DOWKRXJK WKLV SHUFHQWDJH FDQ FKDQJH IURP \HDU WR \
(GXFDWLRQ 7UXVW )XQG DUH HDUPDUNHG IRU HGXFDWLRQ SXUSRVHV &
)XQGV DUH GLVSOD\HG LQ WKH UHFHLSWYVY VHFWLRQ RQ WKH LQGLYLGXD
RQO\ IXQG WKDW LQFOXGHV XQHDUPDUNHG UHYHQXH ZKLFK DFFRXQWYV |
DSSURSULDWHG %HORZ DUH UHYHQXH VRXUFHV WKDW PDNH XS R1 WK
*HQHUDO )XQG IRU )< DORQJ ZLWK GHVFULSWLRQV RI RWKHU UHYHQXH
WRWDO *HQHUDO )XQG UHYHQXH GHSRVLWHG IRU )< ZDV 7K
GHSRVLWHG IRU )< ZDV $Q\ REOLJDWLRQV WKDW ZHUH LQF X
SDLG WKURXJK 1RYHPEHU

$G 9DORUHP 7D[HV

$ JHQHUDO SURSHUW\ WD[ WKDW LV OHYLHG RQ UHDO DQG SHUVRQDO Sl
VHSDUDWH FODVVHV RI SURSHUW\ KDYH EHHQ HVWDEOLVKHG DQG D VHS
FODVV 7KH DPRXQW RI DG YDORUHP WD[ SD\DEOH LV GHWHUPLQHG E\ D
YDOXH RI WKH SURSHUW\ LQ TXHVWLRQ $G 9DORUHP 7D[HV DUH FROOHF
RI WKH 6WDWH UHPLWWHG WR WKH 6WDWH 7UHDVXU\ DQG GLVWULEXW
7TUXVW )XQG $ODEDPD 9HWHUDQVH $VVLVWDQFH )XQG DQG WKH 6WDWH |

$OFRKROLF %HYHUDJH &RQWURO %RDUG 5HYHQXH

7TKH t & RGH RI $ODBDHPTXLUHY WKDW GLVWLOOHUV PDQXIDFWXUHV LP
UHWDLOHUV REWDLQ OLFHQVHVY DQG SD\ DVVRFLDWHG ILOLQJ IHHV IRU \
ZLWKLQ WKH VWDWH /LFHQVHYV IHHV OLTXRU EHHU DQG ZLQH WD[HV I
FROOHFWLRQV DV ZHOO DV WKH SURILWYV RI WKH $%& %RDUG DUH GLVYV
TUXVW )XQG WKH 3XEOLF :HOIDUH 7UXVW )XQG WKH 6SHFLDO OHQWDO -
PXQLFLSDOLWLHYVY FRXQWLHYV DQG VSHFLILF DSSURSULDWLRQV 7KH OD
OLTXRU ZDV DSSURYHG E\ WKH $%& %RDUG RQ -XQH

,QVXUDQFH &RPSDQ\ /LFHQVHY DQG 3UHPLXP 7D]

$ YDU\LQJ OLFHQVH WD[ GHSHQGLQJ RQ WKH W\SH RI LQVXUDQFH LV O}
ZLWKLQ WKH 6WDWH DQG D YDU\LQJ SUHPLXP WD[ LV LPSRVHG RQ WKH T
3URFHHGV IURP WKH ,QVXUDQFH 3UHPLXP 7D[ DUH GLVWULEXWHG DPRQJ
+HDOWK 7UXVW )XQG DQG WKH ,QVXUDQFH 'HSDUWPHQW )XQG 3URFHHG
HTXDOO\ WR WKH ,QVXUDQFH 'HSDUWPHQW )XQG DQG WKH 6WDWH *HQHU
OLFHQVHV DQG DSSRLQWPHQWY DQG IHHV IRU VHUYLFH UHSUHVHQWDWL
'HSDUWPHQW )XQG t &RGHBHQRI $OBEDPD

%
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8VH 7D]

$Q H[FLVH WD[ RQ WKH VWRUDJH XVH RU RWKHU FRQVXPSWLRQ RI WDQJ
PLQLQJ TXDUU\LQJ FRPSRXQGLQJ SURFHVVLQJ DQG PDQXIDFWXULQJ F
YHKLFOHV PRWRUERDWY WUXFN WUDLOHUV VHPL WUDLOHUV RU KRXV
VXSSOLHV IDUP PDFKLQHU\ RU HTXLSPHQW DQG WKH DERYH SURSHUW\
7KLV WD[ LV SDLG RQ LWHPV SXUFKDVHG RXWVLGH $ODEDPD IRU FRQVXF
SURSHUW\ LV LPSRUWHG IURP D VWDWH KDYLQJ UHFLSURFDO DJUHHPHQ
WKDQ WKH $ODEDPD WD[ ZDV SDLG LQ WKH RWKHU VWDWH ,I WKH DPRXC(
WKH $ODEDPD WD[ WKHQ WKH GLIIHUHQFH PXVW EH SDLG WR $ODEDPD

WKH *HQHUDO )XQG LV SURY&RGEIG RQ$WBEBFPNPRWHKVH WD[ LV GLVWULE>

IROORZV WR WKH *HQHUDO )XQG DQG WR WKH (GXFDWLRQ 7UXVW )
GLVWULEXWHG DV IROORZV WR WKH 6WDWH *HQHUDO )XQG DQG W |
T &RGH RI $ODEDPD

&LIJDUHWWH 7D][

$ SULYLOHJH DQG XVH WD[ RQ WREDFFR LV OHYLHG RQ WKH VDOH VWRU
ZKROHVDOHUYVY DQG UHWDLOHUV DQG XVH E\ FRQVXPHUV %HJLQQLQJ 2F\
ZDV DSSOLHG SHU FLIDUHWWH ZKLFK HTXDWHV WR SHU SDFN RI F
SURFHHGV LV GLVWULEXWHG WR WKH 6WDWH *HQHUDO )XQG ZLWK WKH
7TUXVW )XQG WKH 6SHFLDO OHQWDO +HDOWK 7UXVW )XQG WKH 6WDWH 3
6WDWH 3DUNV )XQG WKH 6WDWH ,QGXVWULDO 'HYHORSPHQW $XWKRULW
FRQVWUXFWLQJ PHQWDO KHDOWK IDFLOLWLKRGR RMK$O ®W D WH t

6DOHYVY DQG 8VH 7D[ ° $XWRPRELOHYV

7TKH t &RGH RI $ODBDWDDEOLVKHY D VDOHV WD[ UDWH RI DQRG WKH
&RGH RI $SODEBDWIDDEOLVKHYV D XVH WD[ UDWH RI IURP WKH VDOH RI DX\
VHPLWUDLOHUY KRXVH WUDLOHUV RU PRELOH KRPH VHW XS PDWHULDO\
FROOHFWHG GHSRVLWHG LQWR WKH 6WDWH *HQHUDO )XQG DQG GHSR
7TKH t &RGH RI $ODBDADDEOLVKHY WKH VDOHVY WD[ UDWH RI DQG W
&RGH Rl $SODBDWIDDEOLVKHG D XVH WD[ UDWH RI RQ WKH VDOH RI PRWHF
UHYHQXH GHSRVLWHG LQWR WKH 6WDWH *HQHUDO )XQG IURP WKH VDOH
LV GHSRVLWHG LQWR WKH (GXFDWLRQ 7UXVW )XQG

$ODEDPD 7UXVW )XQG

7KH $ODEDPD 7UXVW )XQG LV D SHUSHWXDO WUXVW ZKLFK ZDV HVWDEOL
FDSLWDO RI IURP FDVK ERQXV SD\PHQWY DQG UR\DOWLHYV SDLG
DQRG JDV OHDVHV 7KH WUXVW FDSLWDO ZDV DXJPHQWHG IURP WLPH WR
RITVKRUH RLO DQG JDV SD\PHQW LQFOXGLQJ UR\DOW\ SD\PHQWYV UHFHL
ODQGV GLYLVLRQ RI WKH '"HSDUWPHQW RI &RQVHUYDWLRQ DQG 1DWXUDC
OHDVH SD\PHQW RI DQG UHFHLYHYV RI DQ\ SD\PHQWYV PDGH VXE
%HJILQQLQJ LQ ILVFDO \HDU WKH $ODEDPD 7UXVW )XQG UHFHLYH
JDV FDSLWDO SD\PHQWV UHFHLYHG E\ WKH VWDWH KRZHYHU WKLV DPR
QHFHVVDU\ WR PDNH DQ DGGLWLRQDO WUDQVIHU WR WKH &DSLWDO ,PSL
DQG LV GLVWULEXWHG SXUVXDQW WR WKH DQQXDO VSHQGLQJ SODQ
WKH &RXQW\ DQG OXQLFLSDO *RYHUQPHQW &DSLWDO ,PSURYHPHQW 7

%
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$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG %HJLQQLQJ LQ ILVFED
UR\DOWLHV UHFHLYHG LQ WKH SUHYLRXV ILVFDO \HDU SOXV Rl WKH D\
LQ WKH $ODEDPD 7UXVW )XQG DV Rl WKH HQG Rl WKH WKUHH ILVFDO \HD
\HDU DUH GLVWULEXWHG DV IROORZV XS WR D PD[LPXP RI PLOOL
)XQG WR WKH &RXQW\ *RYHUQPHQW &DSLWDO ,PSURYHPHQW 7UXV'
OXQLFLSDO *RYHUQPHQW &DSLWDO ,PSURYHPHQW )XQG XS WR D F
WKH J)RUHYHU :LOG /DQG 7UXVW DQG WKH UHPDLQGHU WR WKH 6WDWH *F

/JHDVLQJ DQG 5HQWDO 7D]

$ SULYLOHJH WD[ LV OHYLHG XSRQ SHUVRQV HQJDJHG LQ OHDVLQJ RU U
UHQWLQJ RU OHDVLQJ RI DXWRPRWLYH YHKLFOHV WUXFNV VHPL WUDLC
OLQHQV DQG JDUPHQWY 7KH SURFHHGV UHPDLQLQJ DIWHU SD\PHQW RI
GHSRVLWHG LQWR WKH 6WDWH *HQHURRGM Q@G $ADEDPD DQG

$EDQGRQHG 3URSHUW\

7KLY UHYHQXH VRXUFH LV QRW D WD[ EXW D SURYLVLRQ IRU WKH RUGHU
(YHU\ SHUVRQ RU HQWLW\ KROGLQJ IXQGY RU RWKHU SURSHUW\ WDQJLE
UHSRUW ZLWK DQG GHOLYHU WKH SURSHUW\ WR WKH 7UHDVXUHU 7KLV
GHSRVLW LQ ILQDQFLDO LQVWLWXWLRQV WUDYHOHUVUW FKHFENV PRQH\ |
GHSRVLW ER[ FRQWHQWYV PRQLHV RZHG WR SROLF\KROGHUV E\ LQVXUDC
VWRFNV VHFXULWLHY DQG GLYLGHQGY KHOG E\ EURNHUYV DQG ILGXFLDU
DSSDUHQW RZQHUV RI DEDQGRQHG SURSHUW\ LQ D FRVW HIIHFWLYH PDC
DQG VHFXULWLHV GHOLYHUHG WR WKH 6WDWH 7UHDVXUHU LV VROG WR
LWV GHOLYHU\ XQOHVV WKH WUHDVXUHU GHWHUPLQHV WKDW WKH SURE
WKURXJK &RGH RI $ODEDPD

&RXUW &RVWYV

7TKH t &RGH RI $ODBDODPDWHY WKDW D SHUFHQWDJH RI WKH ILQHV FRO
IHORQ\ FDVHV LQ GLVWULFW DQG FLUFXLW FRXUWY DUH UHPLWWHG WR
D SHUFHQWDJH RI DOO ILQHV FROOHFWHG E\ WKH PXQLFLSDO FRXUWYV IF
IHHVY DQG EDLO ERQG IHHV ,Q '8, FDVHV IRU WKH ILUVW RIITHQVH WKH 6
RITHQVH DQG IRU WKH WKLUG RIITHQVH

/IRGJIJLQJV 7D][

$ SULYLOHJH WD[ LV OHYLHG XSRQ HYHU\ SHUVRQ RU ILUP WKDW UHQWYV
SHULRG OHVV WKDQ GD\V IRU D IHH $ WD[ UDWH LV FKDUJHG IRU DI
$ODEDPD PRXQWDLQ ODNHYV JHRJUDSKLF DUHD %ORXQW &KHURNHH &R
-DFNVRQ /DXGHUGDOH /DZUHQFH /LPHVWRQH ODGLVRQ ODULRQ ODUYV
FKDUJHG IRU DFFRPPRGDWLRQV LQ DOO RWKHU $ODEDPD FRXQWLHV
ODNHV DUHD FRXQWLHY DIWHU GHGXFWLRQ RI FRVW IRU FROOHFWLRQ
ORXQWDLQ /DNHV $VVRFLDWLRQ IRU WKH SURPRWLRQ RI WRXULVP DQG V
WKH SURPRWLRQ RI WRXULVP UHFUHDWLRQ DQG FRQYHQWLRQV 7KH EI
FRXQWLHY DV ZHOO DV WKH HQWLUH SURFHHGYV IURP WKH OHY\ FROO
WR WKH 6WDWH *HQHUDO )XQG DQG WR WKH %XUHDX RI 7RXULVP DQG 7L
T DQG &RGH RI $ODEDPD

%
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, QWHUHVW RQ 6WDWH "HSRVLWYV

, QWHUHVW HDUQHG E\ WKH 6WDWH 7UHDVXUHU WKURXJK WKH LQYHVWP
6WDWH 7UHDVXU\ DQG XQOHVV RWKHUZLVH SURYLGHG IRU E\ ODZ LV
)XQG  t WKURXRRGH BRI $SODEDPD

2LO DQG *DV B3URGXFWLRQ DQG 3ULYLOHJH 7D][

7KH 2LO DQG *DV 3ULYLOHJH 7D[ LV DQ DQQXDO SULYLOHJH WD[ RQ DOO
SURGXFLQJ RU VHYHULQJ RLO RU JDV IURP WKH VRLO RU ZDWHU RU IUR
XQLwyvy DUH WD[HG DW D SHUFHQWDJH RI WKH JURVYV YDOXH RI WKH RLO
+RZHYHU RIIVKRUH ZHOO XQLWYVY SURGXFLQJ DW D GHSWK JUHDWHU WKL
WD[HG DW D SHUFHQWDJH RI JURVV SURFHHGY DWWULEXWDEOH WR WKH
UDWH YDULHV

$IWHU GHGXFWLQJ WKH FRVW RI FROOHFWLRQ Rl WKH SURFHHGV IUR
SURGXFWLRQ DUH GLVWULEXWHG WR WKH *HQHUDO )XQG DQG WKH UHPD
ZKLFK WKH RLO RU JDV ZDV VHYHUHG 3URFHHGV IURP RQVKRUH SURGXF

L WR WKH 6WDWH *HQHUDO )XQG
LL DV IROORZV
WR WKH IROORZLQJ
D WR WKH FRXQWLHY LQ ZKLFK WKH RLO RU JDV ZDV VHYHL
E WR WKH PXQLFLSDOLWLHY LQ ZKLFK WKH RLO RU JDV ZD\
F 21 WKH ILUVW UHPDLQLQJ RU DQ\ SDUW WKHUHRI
*HQHUDO )XQG WR WKH FRXQW\ LQ ZKLFK WKH RLO RL
DQG WR WKH FLWLHVY WKHUHLQ RQ D SRSXODWLRQ EDVL
G 21 WKH EDODQFH WR WKH 6WDWH *HQHUDO )XQG WR

WKH RLO RU JDV ZDV VHYHUHG DQG WR FLWLHV WKHUHLQ
WR WKH 6WDWH *HQHUDO )XQG
WR WKH FRXQW\ LQ ZKLFK WKH RLO RU JDV ZDV VHYHUHG

7KH ILUVW PLOOLRQ RI FROOHFWLRQV IURP WKLV WD[ UHTXLUHG WR
GXULQJ HDFK TXDUWHU RI WKH ILVFDO \HDU LV FUHGLWHG WR WKH $0ODI
7TUXVW )XQG 8S WR PLOOLRQ DQQXDOO\ PD\ EH XVHG E\ WKH 6WDWH

RU ERQG H[SHQVHV XSRQ YHULILFDWLRQ E\ WKH 'LUHFWRU RI )LQDQFH
QHFHVVDU\w@Q\VRKHDFK PRQWK Rl HDFK ILVFDO \HDU DQ\ IXQGV UHPDL
&RQWLQJHQF\ 7UXVW )XQG ZKLFK KDYH QRW EHHQ GHVLJQDWHG DV UHT
GHSRVLWHG WR WKH 6WDWH *HQHUDO )XQG $V RI WKH HQG RI )< W |
WKH XVH RI DQ\ RI WKH &RQWLQJHQF\ 7UXVW )XQG PRQLHV VR WKDW D
GHSRVLWHG WR WKH 6WDWH *HQHUDO )XQG HDFK \HDU

7KH 2LO DQG *DV 3URGXFWLRQ 7D[ LV D WD[ RQ WKH SURGXFWLRQ RI RL
ZHOO RU ZHOOV LQ $ODEDPD $ WD[ UDWH LV OHYLHG RQ WKH JURVYV "
SURGXFWLRQ 7KH WD[ RQ RIIVKRUH SURGXFWLRQ SURGXFHG IURP GHS
OHYHO LV FRPSXWHG DW WKH UDWH RI Rl WKH JURVYV SURFHHGV IUF
SURFHHGV IURP WKLY WD[ DUH GHSRVLWHG LQWR WKH 6WDWH *HQHUDO

%
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ORUWJDJH 5HFRUG 7D]

$ OLFHQVH RU SULYLOHJH WDJ[ RI IRU HDFK RI LQGHEWHGQHVV |
FRQWUDFW RI FRQGLWLRQDO VDOH RU VLPLODU LQVWUXPHQW JLYHQ W
FRQQHFWLRQ ZLWK WKH FRQYH\DQFH RU WUDQVIHU RI DQ\ UHDO RU SHL
DJUHHPHQW RU ILQDQFLQJ VWDWHPHQW SURYLGHG IRU E\ WKH $ODEDPI
WKH FRVW Rl FROOHFWLRQV IRU WKH FRXQW\ SUREDWH MXGJH WKH QH
)XQG WZR WKLUGV DQG LQWR WKH FRXQW\ WUHD&KGHHRI RQH WKLUG
$ODEDPD

6LPSOLILHG 6HOOHUYV 8VH 7D]

$ WD[ DXWKRUL]JHG LQ OLHX RI VDOHV DQG XVH WD[HV RWKHUZLVH GXH
KDYH SXUFKDVHG LWHPV IURP DQ HOLJLEOH VHOOHU ZKR SDUWLFLSDWFE
5S5HPLWWDQFH 3URJUDP WKDW ZHUH VKLSSHG RU RWKHUZLVH GHOLYHUH
wWD[ UDWH LV DSSOLHG WR WKH VDOHV SULFH RI DQ\ WDQJLEOH SHUVRQ
HOLJLEOH VHOOHU SDUWLFLSDWLQJ LQ WKH SURJUDP $IWHU GHGXFWLC
DOORFDWHG WR WKH 6WDWH *HQHUDO )XQG DQG WR WKH (GX
JRYHUQPHQWY DOORFDWHG WR HDFK FRXQW\ RQ D SRSXODWLRQ E
SRSXODWLRQ EDVLV 3ULRU WR -DQXDU\ FROOHFWLRQV ZHUH GL)
7TUHDV XU\ WR FRXQWLHYVY DQG WR PXQLFLSRGHVRHV T
$ODEDPD

3XEOLF 8WLOLWLHV /LFHQVH 7D][

$ OLFHQVH WDJ[ RI RQ HDFK GROODU RI JURVV UHFHLSWYV IRU WKH SL
SXEOLF XWLOLW\ H[FHSW UDLOURDGV H[SUHVV FRPSDQLHV WHOHSKRC
IRU FRVWVY RI FROOHFWLRQV RI WKH QHW UHFHLSWY DUH GHSRVLWH
6SHFLDO OHQWDO +HDOWK 7UXVW RREBH Ril $0DEDPO®G

'"ULYHU V /LFHQVH )HHYV

&RXQW\ SUREDWH MXGJHV RU OLFHQVH FRPPLVVLRQHUY FROOHFW IHHV
SHUPLWV /LFHQVH GXSOLFDWHV UHLQVWDWHPHQW DQG H[DPLQDWLRQ
(QIRUFHPHQW $JHQF\ (DFK FRXQW\ UHWDLQV SHU OLFHQVH LVVXHG
6WDWH *HQHUDO )XQG WR EH DSSURSULDWHG IRU SXEOLF VDIHW\ XVH H
D UHJXODU OLFHQVH QRQGULYHUV LGHQWLILFDWLRQ FDUG RU OHDUQF
IRU WKH $ODEDPD /DZ (QIRUFHPHQW $JHQF\ DQG LV DOORFDWHG DQ
9HWHUDQV /LYLQJ /HJIDFRLAUXWMRIXQGHYV DUH GHSRVLWHG WR WKH *HQH L
H[DP IHH RI IRU DQ RULJLQDO GULYHUWUV OLFHQVH WHPSRUDU\ LQV
GULYHQ F\FOH RSHUDWRULV OLBBGWRGH Rl $ODEDPD

7TREDFFR 7D[ ([FOXGLQJ &LJDUHWWHYV

$ WD[ RQ VDOH VWRUDJH RU GLVWULEXWLRQ RI WREDFFR RU WREDFFR
E\ FRQVXPHUV 7KLV WD[ LV SDLG WR WKH VWDWH WKURXJK WKH XVH RI
DIJHQW RI WKH VWDWH IRU WKH FROOHFWLRQ DQG SD\PHQW RI WKH WD]
FRQVXPHU RU XVHU 7KH WD[ UDWHV YDU\ IRU GLITHUHQW W\SHV RI WRE

%
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FROOHFWLRQ WKH UHPDLQLQJ SURFHHGY DUH GHSRVLWHG LQWR WKH 6
&RGH RI $ODEDPD

BULYLOHJH /LFHQVH 7D][

7KLV LV DQ DVVHVVPHQW RQ SHUVRQV RU ILUPV FRUSRUDWLRQV FRPS
HQJDJHG LQ FHUWDLQ EXVLQHVVHV YRFDWLRQV RU SURIHVVLRQV 7KH
RI EXVLQHVV DV RXWOLQHG LQ WKRHRGH Rl $OWEBRRIK GHGXFWLQJ
WKH FRVW Rl FROOHFWLRQ WKH UHFHLSWV DUH GLVWULEXWHG WR WKF
FRUUHVSRQGLQJ FRXQW\ WD[ OHYLHG WKHQ GLVWULEXWLRQ LV WR \
UHVSHFWLYH FRXQWLHV ZKHUH VXFK UHFHLSWV DUH FROOHFWHG

%XVLQHVYV 3ULYLOHJH 7D[ &RUSRUDWLRQ 7D]

$ SULYLOHJH WD[ RQ HYHU\ FRUSRUDWLRQ OLPLWHG OLDELOLW\ HQWLV
$ODEDPD RU UHJLVWHUHG XQGHU WKH ODZV RI $ODEDPD 7KH WDJ[ LV EL
7KH wWD[ UDWH LV GHWHUPLQHG E\ WKH WD[SD\HUuV WD[DEOH LQFRPH D
UDQJHV IURP WR SHU RI QHW ZRUWK )RU ILQDQFLDO LQVW
ILQDQFLDO LQVWLWXWLRQuY WRWDO GHSRVLWYV LQ $ODEDPD DQG UDQJ
$IWHU GHGXFWLRQ RI WKH DPRXQW DSSURSULDWHG WR WKH '"HSDUWPH(
EDODQFH RI WKH WD[ LV GLVWULEXWHG DV IROORZV (DFK FRXQW\ UF
IUDQFKLVH WD[ FROOHFWLRQV GXULQJ WKH ILVFDO \HDU HQGLQJ 6HSWHF
HDFK \HDU EHJLQQLQJ LQ WKH ILVFDO \HDU HQGLQJ 6HSWHPEHU
YDORUHP WD[ UHFLSLHQW DJHQF\ RI IXQGV ZLWKLQ HDFK FRXQW\ UHFHIL
GRPHVWLF FRUSRUDWLRQ DVVHVVPHQW RI VKDUHV WD[ GXULQJ WKH ILV
DPRXQW LV LQFUHDVHG E\ HDFK \HDU EHJLQQLQJ LQ WKH ILVFDO \H
EDODQFH LV GLVWULEXWHG WR WKH 6WDWH&RGQGHUWRD G @OEG P Df $ C

,QFRPH 7D[ 1HW 3HUVRQDO DQG 1HW &RUSRUDWH ,QFRPH

BHUVRQDO LQFRPH LV WD[HG DW D PD[LPXP RI DIWHU VSHFLILHG H[HP
IHGHUDO LQFRPH WD[HV SDLG &RUSRUDWH LQFRPH UHPDLQLQJ DIWHU

LQFOXGLQJ IHGHUDO LQFRPH WD[HV SDLG LV WD[HG DW WKH UDWH RI

UHIXQGY DOORFDWLRQV IRU WKH 6WDWH *HQHUDO )XQG WKH 6ROGLHU
QHW SURFHHGY DUH GHSRVLWHG LQWR WKH (GXFDWLRQ 7UXVW )XQG IR/
t WKURXJK &RGH RI $ODEDPD

([FLVH 7D[ RQ *DVROLQH DQG 'LHVHO )XHO

2Q ODUFK *RYHUQRU .D\ ,YH\ FDOOHG WKH $ODEDPD /HIJILVODWXUFE
OHJLVODWLRQ WKDW ZRXOG LQFUHDVH VWDWH IXHO WD[HV DV SDUW RI
30DQ 6LQFH WKH ODVW LQFUHDVH LQ WKH 6WDWH RI $ODEDPD KDV
JDOORQ IRU JDVROLQH DQG FHOQWYVY SHU JDOORQ IRU GLHVHO 7KH 5HE
WD[HV E\ FHQWY SHU JDOORQ RYHU WKUHH \HDUV ZLWK LQGH[HG SUL

(UIIHFWLYH $XJIXVW
$GGLWLRQDO JDVROLQH WD[ WR WRWDO
$GGLWLRQDO GLHVHO WD[ WR WRWDO

%
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(JIHFWLYH 2FWREHU
$GGLWLRQDO JDVROLQH WD[ WR WRWDO
$GGLWLRQDO GLHVHO WD[ WR WRWDO

(JIHFWLYH 2FWREHU

$GGLWLRQDO JDVROLQH WD[ WR WRWDO
$GGLWLRQDO GLHVHO WD[ WR WRWDO
(JIHFWLYH 2FWREHU DQG RQ -XO\ RI HYHU\ RWKHU \HDU WKHUHDI

7KH JDVROLQH DQG GLHVHO H[FLVH WD[ UDWH ZLOO EH DGMXVWHG E\ W
WKH 1DWLRQDO +LJKZD\ &RQVWUXFWLRQ &RVW ,QGH[ DQG URXQGHG WR

RU GHFUHDVH RI WKH UDWH QRW H[FHHGLQJ SHU JDOORQ
7KH '"HSDUWPHQW RI 5HYHQXH UHWDLQV RI WKH SURFHHGV IURP WK
FROOHFWLRQ 7KHQ XS WR RI WKH DGGLWLRQDO JDVROLQH H[FL\

GLHVHO H[FLVH WD[ LV GLVWULEXWHG ILUVW WR WKH $ODEDPD +LJKZD\
SULQFLSDO DQG LQWHUHVW RQ DQ\ ERQGV LVVXHG WR ILQDQFH LPSURY
DFFHVV WR WKH $ODEDPD 6WDWH 'RENV

%
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7KH (FRQRP\ RI WKH 6WDWH ° -DQXDU\

2YHUYLHZ

'XULQJ WKHUH ZHUH VXEVWDQWLDO GHFUHDVHYV LQ $ODEDPDuV *UR
DV D VWHHS LQFUHDVH LQ WKH XQHPSOR\PHQW UDWH :KLOH WKHVH ID
WUHQGLQJ WR PDNH D IXOO UHFRYHU\ W LV HVWLPDWHG WKDW WKH \

3HUVRQDO ,QFRPH
8QHPSOR\PHQW 5DWH
5HDO *'3
1RQ $JULFXOWXUDO (PSOR\PHQW
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8QHPSOR\PHQW 5DWH

7KH &RURQDYLUXV 'LVHDVH &29,"' SDQGHPLF KDV EURXJKW XQSUHFF
SDUWLFXODU ZH KDYH VHHQ WKH HIITHFWV RI WKH SDQGHPLF LQ XQHP:
LQ WKH 8QLWHG 6WDWHYV $V WKH 8 6 XQHPSOR\PHQW UDWH VSLNHG L
VXGGHQ VXUJH ZLWK WKH UDWH LQFUHDVLQJ IURP LQ )HEUXDU\

WKHUH KDV EHHQ D VWHDG\ GHFOLQH LQ WKH XQHPSOR\PHQW UDWH LC
$ODEDPD GHVSLWH WKH VSLNH KDV PDQDJHG WR VWD\ XQGHU WKH QL

5HDO *URVYV 'RPHVWLF 3URGXFW

$ODEDPD KDG DQ RYHUDOO ORVV LQ *'3 RI ELOOLRQ LQ GHF
IROORZLQJ VHFWRUYV

6HUYLFHV

ODQOXIDFWXULQJ

5HDO (VWDWH

"KROHVDOH

S5HWDLO

&ERQVWUXFWLRQ ,QGXVWULHYV

*URVV 'RPHVWLF 3URGXFW 8 6 YV $ODEDPD ,Q B3HUFHQW &

%
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$ODEDPD 5HDO *URVYV 'RPHVWLF B3URGXFW 3HUFHQW &KDQ
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$ODEDPD /DERU ODUNHW

B3ULRU WR WKH FXUUHQW GRZQWXUQ WKH $ODEDPDuV ODERU PDUNHW
UHJLVWHUHG SRVLWLYH WUHQGV IURP 0D\ WR ODUFK 7KH SHUI
DGGLWLRQDO MREV SHU PRQWK 7KLV ILIJXUH IDU HIFHHGHG WKH
FORVH WR WKH VWHDG\ VWDWH JURZWK WUHQG 7KH WUHQG KRZHYHU
$V RI 1IRYHPEHU $ODEDPD '"HSDUWPHQW RI /I DERU UHSRUWYV VW

KDYH DSSOLHG IRU XQHPSOR\PHQW EHQHILWYV

1RQ $JULFXOWXUDO (PSOR\PHQW LQ \Y
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6WDWH *HQHUDO )XQG
JLVEDO <HDU
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(GXFDWLRQ 7UXVW )XQG
J)LVFDO <HDU
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'"HEW 6 XPPDU\

3IXUVXDQW WR 6HFWLRQ RI WKH &RQVWLWXWLRQ RI $ODEDPD RI
2&RQVWLWXWLRQDO %XGJHW $PHQGPHQW3 WKH 6WDWH LV SURKLE
ZKLFK JHQHUDO REOLJDWLRQ GHEW RI WKH 6WDWH FDQ EH LQFXUI
$OWKRXIK FRQYHQWLRQV SURSRVHG E\ WKH OHJLVODWXUH DQG D
SXUSRVH RI DPHQGLQJ WKH $ODEDPD &RQVWLWXWLRQ DOO DPHQC
SURFHGXUH ZKLFK UHTXLUHG WKHP WR EH SURSRVHG E\ D IDYRUD
KRXVH RI WKH OHJLVODWXUH DQG DSSURYHG E\ D PDMRULW\ RI YR
7KH 6 XSUHPH &RXUW RI $ODEDPD KDV KHOG WKDW WKH GHEW SUR|
$PHQGPHQW GRHV QRW DSSO\ WR REOLJDWLRQV LQFXUUHG IRU FX
FXUUHQW ILVFDO \HDU GHEWV LQFXUUHG E\ VHSDUDWH SXEOLF FI
6WDWH RU 6WDWH GHEW LQFXUUHG WR UHSHO LQYDVLRQ RU VXS
WHPSRUDU\ ORDQV QRW H[FHHGLQJ WR FRYHU GHILFLWYV LQ
PD\ EH DXWKRUL]JHG E\ WKH /HIJILVODWXUH ZLWKRXW DQ DPHQGPHC
WKH SUDFWLFH RI ILQDQFLQJ FHUWDLQ FDSLWDO LPSURYHPHQW S
LPSURYHPHQWY WR WKH 6WDWH GRFNV WKURXJK WKH LVVXDQFH |
FHUWDLQ WD[HVY DQG RWKHU UHYHQXHYV VSHFLILFDOO\ SOHGJHG IF
RI WKH 6WDWH 6XFK OLPLWHG REOLJDWLRQ ERQGY DUH QRW JHQ
FUHGLW RI WKH 6 WDWH DUH QRW SOHGJHG WR WKH SD\PHQW WKH!

/,0,7(" 2%/,*$7,21 %21'6 2) 67$7( '(3$570(176 $1°
&(57$,1 67$7( $87+25,7,(6 28767$1"',1* $7
7+( &/26( 2) %86,1(66 21 6(37(0%(5

3ULQFLSDO )LQDO
2XWVWDQGLQJ 7LWOH Rl %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLEC
&DSLWDO ,PSURYHPHQW %RQGYV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLDC
6HULHV '"&DSLWDO ,PSURYHPHQW 3RRO 4XDOLILHG 6FKRR
7D[ &UHGLW %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLDC
&DSLWDO ,PSURYHPHQW 3RRO 4XDOLILHG 6FKRRO &RQVWUXF
/IRDQ %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6HULHV
%RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6HULHYV
7D[DEOH %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLDC
4XDOLILHG =RQH $FDGHP\ %RQGV 6HULHV $



$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFL
6HULHV % &DSLWDO ,PSURYHPHQW 5S5HIXQGLQJ %YRQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ %RQGYV
3RRO 5HIXQGLQJ %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6HULH
,PSURYHPHQW (FRQRPLF 'HYHORSPHQW DQG 7UDLQLQJ 5HIXC

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6HULHV
%RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6HULHYV
7D[DEOH %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWL
6HULHV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWL
6HULHV %

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWL
6HULHV &

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWL
6HULHV " 7D[DEOH

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWTE
3RRO 5HIXQGLQJ %RQGV 6HULHYV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWD
5HIXQGLQJ %RQGV 6HULHYV %

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ &DSLWTE
SHIXQGLQJ %RQGV 6HULHV $

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ %RQGYV
3RRO 5HIXQGLQJ %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLDC
6HULHV & 3BRRO %RQGYV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLD
6HULHV $ 3RRO %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLD
6HULHV $ 3RRO %RQGV

$ODEDPD 3XEOLF 6FKRRO DQG &ROOHJH $XWKRULW\ 6SHFLD
BHULHV $ 3RRO %RQGV

$ODEDPD %XLOGLQJ 5SHQRYDWLRQ )LQDQFH $XWKRULW\ 6H



$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW\ 6HULHYV %
$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW\ 6HULHYV

$ODEDPD ,QFHQWLYHV )LQDQFLQJ $XWKRULW\ 6HULHYV %
$ODEDPD OHQWDO +HDOWK )LQDQFH $XWKRULW\ 6HULHYV
$ODEDPD 3XEOLF +HDOWK &DUH $XWKRULW\ 6HULHV

$ODEDPD 3XEOLF +HDOWK &DUH $XWKRULW\ 6HULHV

7KH VW &HQWXU\ $XWKRULW\ 7D[ 6HWWOHPHQW 5HYHQXH

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ 6HULE
2EOLJDWLRQ 5HYHQXH %RQGYV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ 6HULH
2EOLJDWLRQ 5HYHQXH %RQGYV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ 6HULH
2EOLJDWLRQ 5HYHQXH %RQGYV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ 6HULH
2EOLJDWLRQ 5HYHQXH %RQGYV

$ODEDPD )HGHUDO $LG +LJKZD\ )LQDQFH $XWKRULW\ 6HULH
2EOLJDWLRQ 5HYHQXH 5HIXQGLQJ %RQGV

$ODEDPD +LJKZD\ )LQDQFH &RUSRUDWLRQ 6HULHV /LPLW
%RQGV

$ODEDPD +LJKZD\ )LQDQFH &RUSRUDWLRQ 6HULHV $ /LPL\
%RQGV

$ODEDPD 5HYROYLQJ /RDQ )XQG $XWKRULW\ 6HULHV

$ODEDPD (FRQRPLF 6HWWOHPHQW $XWKRULW\ 6HULHYV $
S5HYHQXH %RQGYV

$ODEDPD (FRQRPLF 6HWWOHPHQW $XWKRULW\ 6HULHYV %
6SHFLDO 5HYHQXH %RQGV

7TRWDO 2XWVWDQGLQJ

)LQDO ODWXULW\ LQ WKH 6WDWH V )LVFDO <HDU



7KH /HIJLVODWXUH WKURXJK HQDEOLQJ OHJLVODWLRQ DQG WKH *RYHI
DQG DXWKRULWLHY RI WKH 6WDWH IRU WKH SXUSRVH RI ILQDQFLQJ FH
DV SXEOLF KLJKZD\V SXEOLF HGXFDWLRQ IDFLOLWLHV MXGLFLDO IDFI
JUDQWY DQG VXUYH\V VLQJOH DQG PXOWL IDPLO\ KRXVLQJ HFRQRPLF
ZDVWHZDWHU FROOHFWLRQ WUHDWPHQW DQG UHODWHG IDFLOLWLHYV |
Rl VXFK SXEOLF FRUSRUDWLRQV DQG DXWKRULWLHY DUH QRW REOLJD\
WKH LVVXHU SD\DEOH VROHO\ IURP WKH UHYHQXHYVY SOHGJHG IRU WKH
VRPH FDVHV HDUPDUNHG WD[ UHYHQXHV DQG LQ RWKHU FDVHV UHYH

2Q 1RYHPEHU WKH $ODEDPD YRWHUV UDWLILHG $PHQGPHQW W
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG DQG WKH SD\PHQW RI G
ERQGYV 8S WR Rl1 DOO 2LO DQG *DV &DSLWDO SD\PHQWYV UHFHLYHG L

WUDQVIHUUHG WR WKH &DSLWDO ,PSURYHPHQW 7UXVW )XQG IRU WKH S
$PHQGPHQW VHWV WKH OLPLW IRU RXWVWDQGLQJ DJJUHJDWH SULQI

PLOOLRQ $ODEDPDuV JHQHUDO REOLJDWLRQ ERQG UDWLQJ LV $$
6WDQGDUG 3RRUUV UHVSHFWLYHO\
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%DODQFH WR %HJLQ <HDU

I1HW &RQWLQXLQJ 5HFHLSWYV
2QH 7LPH 5HYHQXHYV
7TREDFFR 7UDQVIHUV WR WKH *HQHUDO )XQG

7TRWDO $YDLODEOH

IHVV

([SHQGLWXUHV DQG

(QFXPEUDQFHV

5HVHUYHG IRU &RUUHFWLRQDO 2IILFHU +LULQJ

%DODQFH DW (QG RI <HDU
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$EDQGRQHG 3URSHUW\
$%& %RDUG
$G 9DORUHP 7D]
$XWR 7LWOH 7D][
&HOOXODU 7THOHSKRQH 7D[
&LIJDUHWWH 7D][
&RUSRUDWLRQ 7D][
&RXUW &RVW
'"HHG 5HFRUG 7D]
'ULYHU V /JLFHQVH )HHV
JLQDQFLDO ,QVW ([FLVH 7D][
JUHLIJKW /LQH
+D]DUGRXV :DVWH )HHYV
,QKHULWDQFH 7D][
,QVXUDQFH &R 7D[HV
,QWHUHVW $ODEDPD 7UXVW )XQG
,QWHUHVW 6WDWH '"HSRVLWYV
-XGLFLDO $GPLQ )HHV
/HDVLQJ 5HQWDO 7D][
/IRGJILQJV 7D][
ODQXIDF +RPH 5HILVWUDWLRQ
OLVFHOODQHRXV 5HFHLSWYV
ORUWJDJH 5HFRUG 7D]
ORWRU 9HKLFOH /LFHQVH
2LO DQG *DV 3URGXFWLRQ 7D]
2LO &RPSDQ\ /LFHQVHV
3DUL PXWXHO 7D][
BULYLOHJH /LFHQVH 7D][
3XEOLF 6DIHW\ OLVFHOODQHRXV
3XEOLF 8WLOLWLHY 5HFHLSWV
6DOHV 8VH 7D][
6DOHYV 7D[ IRU 3DUNV %RQGV
6WDWH 6HFXULWLHV &RPPLVVLRQ
6LPSOLILHG 6HOOHUYV 8VH 7D][
7TREDFFR 7D][
7TREDFFR 6HWWOHPHQW )XQGV
8VH 7D
8VH 7D[ 'LVFRXQW
8VH 7D[ 5SHPRWH
8QFODVVLILHG
9DSRU 3URGXFWV

68%727%/6

7UDQVIHUVY DQG 5HYHUVLRQV

727%$/6
)227127(6
,QFOXGHV IURP %3 6HWWOHPHQW
,QFOXGHV RQH WLPH GHSRVLW RI IRU PXOWL \HDU PDQGDWRU\ OLDELOLW\ LQVXUDQF!
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)81

)81'6
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, /[HILVODWLYH

(IDPLQHUV RI 3XEOLF $FFRXQWYV

/HILVODWLYH &RXQFLO

/HILVODWLYH 6HUYLFHV $JHQF\

/HILVODWXUH

2INLFH Rl WKH 3UHVLGHQW 3UR 7

HPSRUH

6SHDNHU RI +RXVH

7RWDO /HILVODWLYH

,, -XGLFLDO

&RXUW RI &LYLO $SSHDOV

&RXUW RI &ULPLQDO $SSHDOV

-XGLFLDO ,QTXLU\ &RPPLVVLRQ

-XGLFLDO 5HWLUHPHQW )XQG

6XSUHPH &RXUW

6XSUHPH &RXUW /LEUDU\

8QLILHG -XGLFLDO 6\VWHP

7RWDO -XGLFLDO

.., ([HEXWLYH

$FFRXQWDQF\ %RDUG RI 3XEOLF

$GMXVWPHQW %RDUG RI

$J &RQV 'HYHORSPHQW &RPP

$IJULFXOWXUDO &HQWHU %RDUG

$IJULFXOWXUH OXVHXP %RDUG

$IJULFXOWXUH ,QGXVWULHV 'HS

$ODEDPD 7UXVW )XQG

$OFRKROLF %HYHUDJH &RQWURO

% G

$UFKLWHFWYV %RDUG IRU 5HJ RI

$UFKLYHV DQG +LVWRU\

$VVLVWHG /LYLQJ $GPLQLVWUDW,

RUV

$WKOHWH $JHQWV &RPPLVVLRQ

BODEDPD

$WKOHWLF &RPPLVVLRQ $ODEDP

D

$WKOHWLF 7UDLQHUV %RDUG RI

5HJ

$WWRUQH\ *HQHUDO 2IILFH RI

$XFWLRQHHUV $0 6WDWH %RDUC(

R

$XGLWRU 6WDWH
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)81
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%DLO %RQGLQJ %RDUG $ODEDPQ

BURIHVVLR

DO

%DQNLQJ 'HSDUWPHQW

%DU $VVRFLDWLRQ $ODEDPD 6W

D W H

%ULHUILHOG ,URQZRUNV &RPPLV

VLRQ

%XLOGLQJ 5SHQRYDWLRQ )LQDQFH

$XWKRULW

&KLOG $EXVH 1HJOHFW %RDUG

&KLOGUHQ V 6HUYLFHV )DFLOLWDWLRQ 7HDP

&KLURSUDFWLF ([DPLQHUV %RDU

G

&KRFFRORFFR &UHHN :DWHUVKH(

&KRFWDZKDWFKHH 3HD 5LYHU &R

QV

&LWLJHQVKLS 7UXVW

&RPPHUFH "HSDUWPHQW

&RQVHUYDWLRQ 'HSDUWPHQW R

&RQVWUXFWLRQ 5HFUXLWPHQW

QVWLWXWH

$ODEDPD

&RQWUDFWRUV %RDUG IRU *HQH

UuboO

&RUUHFWLRQV 'HSDUWPHQW RI

&RVPHWRORJ\ $ODEDPD %RDUG

R |

&RXQVHOLQJ $ODEDPD %RDUG R

&RXUW 5HSRUWLQJ $ODEDPD %R

DUG RI

&UHGLW 8QLRQ $GPLQLVWUDWLR

Q

&ULPH 9LFWLPV &RPS &RPPLVVLRK

Q

'"HEW 6HUYLFH

'LHWHWLFVY DQG 1XWULWLRQ %R

UG

'LVWULFW $WWRUQH\V

“U\ FOHDQLQJ (QYLURQPHQWDO $§GYLVRU\ %G

(FRQRPLF &RPP $IIDLUV $'(&$

(OHFWULFDO &RQWUDFWRUV %RO

UG

(OHFWURQLF 6HFXULW\ /LFHQVXU

H %RDUG

(PHUJHQF\ ODQDJHPHQW $JHQF\

(PSOR\HHV 6XJJHVWLRQ ,QFHQW

YH %RDUG

(QJLQHHUV /DQG 6XUYH\RUV %g

(QYLURQPHQWDO O0DQDJHPHQW

(WKLFV &RPPLVVLRQ

JLQDQFH 'HSDUWPHQW RI

YOH[LEOH (PSOR\HHV %HQHILW %

JRUHQVLF 6FLHQFHV 'HSW RI

JRUHVWHUV %RDUG IRU 5HJ RI

JRUHVWU\ &RPPLVVLRQ

JRUHYHU :LOG 7UXVW )XQG

JRUHYHU :LOG 7UXVW 6WHZDUGV

LS %G
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YXQHUDO 6HUYLFHY %RDUG RI
*HQHWLF &RXQVHOLQJ %RDUG
*HRORJLFDO 6XUYH\
“HRORJLVWV $O %RDUG RI
“RYHUQRU V &RQWLQJHQF\ )XQG
*RYHUQRU V ODQVLRQ $XWKRULW\
*RYHUQRU V 2IILFH
*RYHUQRU V 2IILFH RQ 'LVDELOLW\
*RYHUQRU V 21ILFH RI OLQRULW\ §IIDLUV

*RY V 2IILFH RI 9ROXQWHHU 6HU

LFHV 6HUY

H $SODEDPD

+HDOWK 'HSDUWPHQW RI 3XEOLH

+HDOWK 30DQQLQJ $JHQF\ 6WDV

H

+HDULQJ ,QVWUXPHQW "HDOHUV

0 G

+HDWLQJ $& &RQWUDFWRUV %RD

U G

+LVWRULF %ODNHOH\ $XWKRULW

+LVWRULF ,URQZRUNV &RPPLVVL

RQ

+LVWRULFDO &RPPLVVLRQ $ODE

D P D

+RPH %XLOGHUV /LFHQVXUH %RD

UG

+RPH OHGLFDO (TXLS 6HUYLFHV §

URYLGHU %

'

+XPDQ 5HVRXUFHV 'HSW RI

,QGLDQ $IIDLUV &RPPLVVLRQ

,QGXVWULDO 'HYHORSPHQW $XW

,QGXVWULDO 5HODWLRQV

'"HSW RI

,QIRUPDWLRQ 7THFKQRORJ\ 2IILF

H RI

,QVXUDQFH %RDUG (PSOR\HHV

,QVXUDQFH 'HSDUWPHQW RI

,QWHULRU "HVLJQ %RDUG

,QWHUSUHWHUV DQG 7UDQVOLWH

UDWRUV

/IDERU '"HSDUWPHQW RI

/IDQGVFDSH $UFKLWHFWV %RDUG

/IDZ (QIRUFHPHQW $JHQF\

/ILHXWHQDQW *RYHUQRU

/' 3 *DV %RDUG

/ILYHVWRFN ODUNHW %RDUG

ODQXIDFWXUHG +RXVLQJ &RPPLYV

LRQ

ODUULDJH DQG )DPLO\ 7KHUDS\ ¢

RDUG

O0DVVDJH 7KHUDS\ %RDUG

OHGLFDLG $JHQF\ $ODEDPD

OHQ V +DOO RI )DPH

OHQWDO +HDOWK 'HSDUWPHQW H
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OLGZLIHU\ %RDUG RI

OLOLWDU\ '"HSDUWPHQW

ORWRUVSRUWY +DOO RI )DPH

OXVLF +DOO RI )DPH

1XUVLQJ +RPH $GPLQLVWUDWRU

% G

2FFXSDWLRQDO 7KHUDS\ %RDUG

R

2LO DQG *DV %RDUG

2QVLWH :DVWHZDWHU %RDUG

3DUGRQV DQG 3DUROHV %RDUG

SHDFH 2IILFHUV $QQXLW\ %HQHIU

S3HUVRQQHO "HSDUWPHQW 6WDW

3K\WVLFDO 7KHUDS\ %RDUG RI

3OXPEHUV DQG *DV )LWWHUV %R

D UG

3RO\JUDSK ([DPLQHUV %RDUG

B3ULYDWH ,QYHVWLJDWLRQ %RDU

=

SBURVHFXWLRQ 6HUYLFHV 2IILFH

R

SURVWKHWLVWY 2UWKRWLVWV

"RDUG

3VIFKRORJ\ %RDUG RI ([DPLQHU

3XEOLF 6HUYLFH &RPPLVVLRQ

5HDO (VWDWH $SSUDLVHUV %RDU

G

5HDO (VWDWH &RPPLVVLRQ $0OD

FDPD

5HIXODWRU\ 2YHUVLJKW RI %RD\

GV &RPPL

VLRQV

5HVSLUDWRU\ 7KHUDS\ %RDUG

5HYHQXH '"HSDUWPHQW

6W 6WHSKHQV +LVWRULFDO

6HFUHWDU\ RI 6 WDWH

6HFXULWLHV &RPPLVVLRQ

6HFXULW\ 5HIXODWRU\ %RDUG

6HQLRU 6HUYLFHV 'HSDUWPHQW

R

6RFLDO :RUN ([DPLQHUV %RDUG

6RLO :DWHU &RQVHUYDWLRQ &R

PP

6SHHFK 3DWKRORJ\ ([DPLQHUV %

[

6XUIDFH OLQLQJ &RPPLVVLRQ $(Q

7D[ TULEXQDO $ODEDPD

7THQQHVVHH 7RPELJEHH :DWHUZD

7RXULVP DQG 7UDYHO %XUHDX H

7UDQVSRUWDWLRQ '"HSDUWPHQW

7TUHDVXUHU 6WDWH

8QGHU $ERYHJURXQG 6WRUDJH 7

DON %RDUG

9HWHUDQV $I1IDLUV 'HSW RI
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9HWHULQDU\ OHGLFDO ([DPLQHU

:RPHQ V &RPPLVVLRQ $ODEDPD

:RPHQ V +DOO RI )DPH

<RXWK 6HUYLFHV 'HSDUWPHQW

R |

7RWDO ([HFXWLYH

,9 2WKHU $SSURSULDWLRQV

$UUHVW RI $SEVFRQGLQJ )HORQV

$XWRPDWLF $SSHDO ([SHQVHV

&RXQW\ *RY W &DS ,PSURYHPHQW

&RXUW $VVHVVHG &RVWYV )LQDQH

&RXUW $VVHVVHG &RVWYV $*

$XWRPDWLF $SSHDO ([SHQVH &D

HV

&RXUW &RVWV $FW

'LVWULEXWLRQ RI 3XEOLF 'RFXPH

QWYV

(OHFWLRQV ([SHQVHV

(OHFWLRQ 7UDLQLQJ 2IILFLDOV

(PHUJHQF\ )XQG 'HSDUWPHQWDO

(PHUJHQF\ 3ULVRQHU )JHHGLQJ )X

QG

)DLU &DPSDLJQ 3UDFWLFHV $FW

)DLU 7ULDO 7D[ 7UDQVIHU

JHHGLQJ RI 3ULVRQHUV

JLODQFH &0,$%

JLODQFH )(0$

YRUHVW )LUH )XQG (PHUJHQF\

*RYHUQRU V &RQIHUHQFH 1DWLH

QDO

*RYHUQRU V 3URFODPDWLRQ ([SH

QVH

*RYHUQRU V :LGRZV 5HWLUHPHQ

/IDZ (QIRUFHPHQW $JHQF\ (PHUJ

HQF\ &RGH

/IDZ (QIRUFHPHQW $JHQF\ 6%, &

RVW RI (YLG

HQF H

/DZ (QIRUFHPHQW )XQG

/IDZ (QIRUFHPHQW /HJDO 'HIHQVH

/ILWWOHWRQ -RVHSK OLFKDHO  J

URQJIXO LQ

FDUFHUDWL

RQ

OLOLWDU\ (PHUJHQF\ $FWLYH 'XW

\

OXQLFLSDO *RY W &DS ,PSURYHP

HQW

BULQWLQJ &RGH 6XSS 6HF RI 6V

3ULQWLQJ /HJ $FWV -RXUQDOV

5HILVWUDWLRQ RI 9RWHUV 3KR

WR 9RWHU ,

EHQWLILFDW,

LRQ

5HILVWUDWLRQ RI 9RWHUV 9RW

HU 5HJLVWU

DUV




67$7( *(1(5%/ )81 $1' ($50$5.(' )81'6 %8'*(7 6800$5<

) < )< )< ) <
. *29(5125 6
$335235,$7,216 $335235,$7,216 %8'*(7 5(48(676 5(8200(167 21
*(1(5%/ ($508%5. (' *(1(5%/ ($508$5 . (" *(1(5%/ ($50%5. (' *(1(5%/ ($50%5. ("'
y81' )81'6 )81 )81'6 )81 )81'6 )81’ )81'6

5HPRYDO RI 3ULVRQHUV
:LOOLDPV $QWRQLR 6KDZQ ZURQJIXO LQFDPFHUDWLRQ
‘DQGULGJH %HQLDK ZURQJIXO LQFDUFHUDWLRQ
*ULPHV 'DQ ZURQJIXO LQFDUFHUDWLRQ
&RURQDYLUXV 5HOLHI )XQG

7RWDO 2WKHU $SSURSULDWLRQV

9 &DSLWDO 3URMHFWYV
JLQDQFH 'HSDUWPHQW RI &DSLMWRO
JLQDQFH 'HSDUWPHQW RI :\QILHOG
*RYHUQRU V ODQVLRQ $XWKRULW\
+LVWRULFDO &RPPLVVLRQ $ODEpPPD
OHQWDO +HDOWK 'HSDUWPHQW RI
OLOLWDU\ '"HSDUWPHQW
<RXWK 6HUYLFHY 'HSDUWPHQW RI
7RWDO &DSLWDO 3URMHFWYV
727$1 *(1(5$/ )81' 27+(5
9, 7UDQVIHUV HSDUWPHQWDO S5HFHLSWYV
%RQXV IRU 6WDWH (PSOR\HHV
&2/$ IRU 6WDWH (PSOR\HHV
*RYHUQRU 5HYHQXH 6KDULQJ ,QWHUHVW
7UDQVIHU WR 5HVHUYH )XQG
OHGLFDLG *HQHUDO )XQG 8QHQFXPEHUHG %D|ODQFH (VWLPDWHG
6HQLRU 6HUYLFHY OHGLFDLG :D|LYHU

7RWDO 7UDQVIHUV "HSDUWPHQ

WDO S5HFHLS

WV

727%/ *(1 )81' 27+(5 75%$16)(56

9,, 1RQ 6WDWH $JHQFLHV

&RDOLWLRQ 'RPHVWLF 9LROHQFH

IHWZRUN RI &KLOGUHQ V $GYRFI

F\ &§HQWHU

7RWDO 1RQ 6WDWH $JHQFLHV
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PHPEHUV RI WKH /HIJLVODWXUH 3URYLGHV ODZ FOHUNV WR D QXPEHU RI OHJLVODWRUV LQ PDMRL
DQ HOWLUH VHFWLRQ RI ODZ 3UHSDUHV WKH ,QGH[ WR $FWV IROORZLQJ HDFK VHVVLRQ RI WKH O
WR PDLQWDLQ WKH SRFNHW SDUWV RI WKH &RGH RI $ODEDPD XVHG LQ FRQWLQXLQJ &RGH UHY
$ODEDPD $GPLQLVWUDWLYH &RGH &RQGXFWV D &DSLWDO ,QWHUQ 3URJUDP WR EULQJ JLIWHG \R)
&RQGXFWYV OHJLVODWLYH RULHQWDWLRQ HYHU\ IRXU \HDUV IRU QHZO\ HOHFWHG OHJLVODWRUV



I(*,6/$785(

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR

,QFUHDVH "'HFUHRWHUQRU V

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG B5HYHUVLRQ 5HDSSURSULDWHG

5HDSSURSULDWHG

6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

6WDWH *HQHUDO )XQG 7UDQVIHU IURP 7KH 6HQDWH 3UHVLGHQW

3UR 7THPSRUH

6WDWH *HQHUDO )XQG 7UDQVIHU IURP /HIJLVODWLYH 6HUYLFHV

$IHQF\
6WDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV

(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

(GXFDWLRQ 7UXVW )XQG

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ

7278%/

I(*,6/$7,9( 23(5$7,216 $1' 6833257 352*5%$0

/HILVODWLYH 2SHUDWLRQV DQG 6XSSRUW )XQFWLRQ

7278%/

727$/ (;3(1',785(6

/(*,6/$785( 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
"HEW 6HUYLFHV

*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6




I(*,6/$785(

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR

$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG
&RURQDYLUXV 5HOLHI )XQG
(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20KH /HILVODWXUH LV RQH RI WKH WKUHH PDMRU EUDQFKHV RI VWDWH JRYHUQPH
UHVSRQVLEOH IRU H[HUFLVLQJ WKH ODZPDNLQJ SRZHU RI WKH VWDWH 6RPH RI LWV JHQHUDO SR.
DPHQGPHQWY SDUWLFLSDWH LQ WKH LPSHDFKPHQW SURFHVYV HVWDEOLVK RU DEROLVK JRYHUQF
JRYHUQPHQWDO RSHUDWLRQV KROG KHDULQJV DQG FUHDWH FRUSRUDWH ERGLHV 8QOLNH PRVW
&RQVWLWXWLRQ RU &RGH 5DWKHU WKH &RQVWLWXWLRQ DVVXPHV WKDW WKH JHQHUDO ODZPDNI
DUH LQ WKH QDWXUH RI UHVWULFWLRQV RQ WKDW ODZPDNLQJ SRZHU UDWKHU WKDQ VSHFLILF JU



2)),&( 2) 7+( 35(6,'(17 352 7(0 2) 7+( 6(1$7(

,QFUHDVH "'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 5HWLUHH %RQXV

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

75$16)(5 72 /(*,6/$7,9( 6(59,&(6 $*(1&<
75$16)(5 72 $/$%$0$ /(*,6/$785(
5(9(56,21 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

/(*,6/$7,9( 23(5%$7,216 $1' 6833257 352*5%0
/HILVODWLYH 2SHUDWLRQV 6XSSRUW )XQFWLRQ

7278%/

727%$/ (;3(1',785(6

2)),&( 2) 7+( 35(6,'(17 352 7(0 2) 7+( 6(1$7( 68008$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7JUDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHV

SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWDO 2XWOD\

2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,28BFW SURYLGHG IRU D WUDQVIHU RI DSSURSULDWHG IXQGV IURP WKH /HJLVO

6HFWLRQ RI $FW DQG 6HFWLRQ RI $FW

HVYWDEOLVKHV /HILVODWLYH LQWHQW WKTE

WKH 6HQDWH LQ VDLG DFWV PD\ EH H[SHQGHG IRU WKH VDPH SXUSRVHV DV DXWKRUL]JHG IRU WKH
6SHDNHU RI WKH +RXVH RI 5SHSUHVHQWDWLYHYVY LQ 6HFWLRQ &RGH RI $ODEDPD



2)),&( 2) 7+( 63($.(5 2) 7+( +286(

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO % XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
BWDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG O5HYHUVLRQ 5HDSSURSULDWHG

6WDWH *HQHUDO )XQG &2/%
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV

727%/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
75%$16)(5 72 /(*,6/$7,9( 6(59,&(6 $*(1&<
5(9(56,21 72 67%$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

2)),&( 2) 7+( 63($.(5 2) 7+( +286( 352*5%$0

/HILVODWLYH 2SHUDWLRQV 6XSSRUW )XQFWLRQ

727%/

727%/ (;3(1',785(6

2)),&( 2) 7+( 63($.(5 2) 7+( +286( 6800%$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHYV

*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5.37,28BV RI 2FWREHU $FW

IURP WKH /HILVODWXUH DQ\ VWDWH DJHQF\

SURYLGHG WKDW WKH 2IILFH RI WKH 6SHDNHU RI
HQWLW\ RU RIILFLDO &RGH RI $ODEDPD 6HFWL

GLUHFWO\ WR WKH 2IILFH RI WKH 6SHDNHU RI WKH +RXVH IRU LWV RSHUDWLRQV 3UHYLRXVO\ 1IX
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&2857 2) &,9,/ $33($/6

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
BWDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 5HWLUHH %RQXV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67%$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

&2857 23(5%$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ

7278%$/

727%/ (;3(1',785(6

&2857 2) &,9,/ $33($/6 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20KH &RXUW RI &LYLO $SSHDOV LV D &RQVWLWXWLRQDO XQLW RI WKH -XGLFLDO %

DEVROXWH ULJKW WR DSSHDO IURP GHFLVLRQV RI WKH WULDO FRXUWV $V VXFK WKH FRXUW GR

WULDO RI FLYLO FDVHV LQ $ODEDPD



&2857 2) &5,0,1%/ $33($/6

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HSBIBRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&2857 23(5%$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ
7278%/
727$/ (;3(1',785(6

&2857 2) &5,0,1$/ $33($/6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20KH &RXUW RI &ULPLQDO $SSHDOV KDV H[FOXVLYH DSSHOODWH MXULVGLFWLRQ R

RUGLQDQFHY DOO DSSHDOV IURP SRVW FRQYLFWLRQ DFWLRQV DQG RULJLQDO MXULVGLFWLRQ R
LQPDWHYV DV E\ DWWRUQH\V 7LWOH $ &RGH RI $ODEDPD DGGV RIITHQVHV WR WKRVH H[LVW
DSSHDO LV PDQGDWRU\ LQ HYHU\ FDSLWDO FDVH ZKHUH WKH GHDWK SHQDOW\ LV LPSRVHG 5XOt}
&ULPLQDO $SSHDOV LQ SURFHHGLQJV LQ ZKLFK D FKLOG LV DOOHJHG WR EH GHOLQTXHQW DQG L«
SURVHFXWLRQ $Q LPSRUWDQW IDFWRU WKLV \HDU ZLOO EH WKH IDFW WKDW SHUVRQV ZKR DUH ¢
DFWLRQV LQ WKH ORQWJRPHU\ &LUFXLW &RXUW DQG FDQ DSSHDO WKDW MXGJPHQW WR WKLV &RX
LQPDWHY UHOHDVHG RQ SDUROH WKLV \HDU WKLV &RXUW DQWLFLSDWHYVY D VXEVWDQWLDO LQFUF



-8',&,%/ ,148,5< &200,66,21

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HSBIBRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&.(6 352*5%0

&29," 3DQGHPLF )XQFWLRQ
727$1
67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

$'0,1,675$7,9( 6(59,&(6 352*5%$0
3URIHVVLRQDO 6WDQGDUGYV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/
727%/ (;3(1',785(6

-8',&,$/ ,148,5< &200,66,21 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




-8',&,%/ ,148,5< &200,66,21

SFWXDO %XGIHWHG TXHVWHG)URP 3ULRU < 5HFRPPHQ
$PRXQW 3HUFHQW

6285&( 2) )81'6
&RURQDYLUXV 5HOLHI )XQG
BWDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,23HYLHZYV FRPSODLQWY UHFHLYHG DJDLQVW MXGJHV RI WKLV VWDWH FRQGXFWYV |

-XGLFLDU\ 3URYLGHV IRUPDO DGYLVRU\ RSLQLRQV WR VWDWH MXGJHV ZLWK TXHVWLRQV FRQFH!I
WKH &DQRQV RI -XGLFLDO (WKLFV DQG SDVW DGYLVRU\ RSLQLRQV WR MXGJHV DWWRUQH\V DQG



-8',&,$/ 5(7,5(0(17 )81"

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQ %DODQFH
%URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
,QYHVWPHQW ,QFRPH &DVK %DVLV
6WDWH $JHQF\ (PSOR\HU &RVW $00 2WKHU -XGJHV
6WDWH *HQHUDO )XQG (PSOR\HU &RVW IRU 3UREDWH
-XGJHV
OHPEHU &RQWULEXWLRQV
OHPEHU &RQWULEXWLRQ 7UDQVIHUV IURP (56

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

&RPPLWWHG IRU 3HQVLRQ 2EOLJDWLRQ %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

5(7,5(0(17 6<67(06 352*5%$0
-XGLFLDO 5HWLUHPHQW B6\WWHP )XQFWLRQ
727%1
727$/ (;3(1',785(6

-8',&,$/ 5(7,5(0(17 )81' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHYV
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
-XGLFLDO 5HWLUHPHQW )XQG
-XGLFLDO 5HWLUHPHQW ([SHQVH
7RWDO )XQGV

$*(1&< '(6&5,37,23URYLGHY UHWLUHPHQW EHQHILWYV IRU VWDWH MXGJHV ODLQWDLQV LQGLYLGXD

PHPEHUV FRQWULEXWH HLJKW DQG RQH KDOI SHUFHQW Rl WKHLU FRPSHQVDWLRQ



-8',&,%/ 5(7,5(0(17 )81"

3HUIRUPDQFH ,QGLFDWRUV

$FWXDO %XGIJHWHOGWLPDWHG

(PSOR\HU &RQWULEXWLRQ 5DWH

7LHU , -XGJHV
7LHU ,, -XGJHVY DQG &0OHUNYV
7LHU ,, '$ VvV
OHPEHUVKLS
$FWLYH
S5HWLUHG

1HZ S HWLUHPHQWYV



6835(0( &2857 2) $/$%$0$

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEGHTXHVWHG)URP 3ULRU <tHbBIBPRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO )XQGYV

6XSUHPH &RXUW )YHGHUDO DQG /RFDO )XQGV

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG ,QVXUDQFH 3URFHHGYV

BWDWH *HQHUDO )XQG 5HWLUHH %RQXV

BWDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

&2857 23(5$7,216 352*5%0
$SSHOODWH &RXUW 2SHUDWLRQ )XQFWLRQ
&29,' 3DQGHPLF )XQFWLRQ
6XSUHPH &RXUW ODUVKDOO )XQFWLRQ
727%]
727$/ (;3(1',785(6

6835(0( &2857 2) $/$%$0% 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

6XSUHPH &RXUW )HGHUDO DQG /RFDO )XQGV
7RWDO )XQGV

$*(1&< '(6&5,37,2lHUFLVHY DV WKH KLIKHVW FRXUW LQ WKH VWDWH SXUVXDQW WR VWDWXWH W
ODNHV GHFLVLRQV RQ WKRVH FDVHV ZLWKLQ LWV RULJLQDO DQG DSSHOODWH MXULVGLFWLRQ PL
SURJUDP RI FRQWLQXLQJ HGXFDWLRQ IRU MXVWLFHVY DQG RWKHU SHUVRQQHO RI WKH 6XSUHPH &
VWDWH DSSRLQWY VSHFLDO MXGJHV IRU WHPSRUDU\ VHUYLFH DV WKH QHHG DULVHV IRUPXODW!
VXEPLWWHG E\ RWKHU FRXUWV IRU VXFK FRYHUDJH HVWDEOLVKHV FULWHULD GHWHUPLQLQJ WKF
UHFRPPHQGDWLRQV WR WKH OHJLVODWXUH DOORZV MXVWLFHV WR UHYLHZ PRGLI\ RU DPHQG DQ
&RXUWYV DQG H[HUFLVHYV JHQHUDO VXSHUYLVLRQ DQG FRQWURO RYHU WKH FRXUWV RI WKLV VWD



6835(0( &2857 /,%5$5<

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

6WDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 5HWLUHH %RQXV
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 3XEOLF /LEUDU\

6HUYLFH

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%7,21 75867 )81"
5(9(56,21 72 67$7( *(1(5%/ )81

%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&2857 23(5%$7,216 352*5%0
/LEUDU\ 6HUYLFHV )XQFWLRQ
72787
727$/ (;3(1',785(6

6835(0( &2857 /,%5$5< 6800$5<
3SHUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 3XEOLF /LEUDU\
6HUYLFH

7RWDO )XQGV

$*(1&< '(6&5,37,248FWV DV WKH /LEUDULDQ RI WKH 6XSUHPH &RXUW &RXUW RI &ULPLQDO $SSHDOV

$SSHOODWH &RXUWV ERRNV DQG OHJDO PDWHULDOV IRU DOO RI WKH MXVWLFHV RI WKH 6XSUHP!
$SSHDOV



81,),(' -8',&,%/ 6<67(0

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
$2& )HGHUDO DQG /RFDO )XQGV 2WKHU
BWDWH )XQGV
-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ JLUVW 7TUXVW )XQG
$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
&RXUW $XWRPDWLRQ )XQG
&RXUW 5HIHUUDO 2I1ILFHUV 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV
6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

727$1 $9$,/1$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

&28576
&29,' B3DQGHPLF )XQFWLRQ
7278%/

&2857 23(5%$7,216 352*5%0
-XGLFLDO 2SHUDWLRQV )XQFWLRQ
&RXUW 5HIHUUDO 2I1ILFHU )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
3URIHVVLRQDO 6WDQGDUGYV )XQFWLRQ
727$/

-89(1,/( 352%%$7,21 2)),&(5 6(59,&(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
-XYHQLOH 3UREDWLRQ 2IILFHUV )XQFWLRQ



81,),(' -8',&,%/ 6<67(0

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <tbBIBRPPHQGDWLR

$PRXQW 3HUFHQW

7278%/

$'0,1,675$7,9( 6(59,&(6 352*5%$0
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727$/

$/$%%$0$ 6(17(1&,1* &200,66,21 352*5$0
$ODEDPD 6HQWHQFLQJ &RPPLVVLRQ )XQFWLRQ
7273/

'58* &2857 352*5%0
'8, &RXUW 5HIHUUDO )XQFWLRQ
727%$/

727$/ (;3(1',785(6

81,),(" -8',&,$/ 6<67(0 6800%5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
8WLOLWLHYV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV
'"HEW 6HUYLFH

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ

6WDWH *HQHUDO )XQG
$2& )HGHUDO DQG /RFDO )XQGV 2WKHU
&RXUW 5HIHUUDO 21ILFHU V 7UXVW )XQG
&RXUW $XWRPDWLRQ )XQG
$GYDQFHG 7THFKQRORJ\ DQG 'DWD ([FKDQJH )XQG
&RURQDYLUXV 5HOLHI )XQG
-XGLFLDO $GPLQLVWUDWLYH )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,23URYLGHV IRU WKH DGPLQLVWUDWLRQ DQG RSHUDWLRQ RI WKH FLUFXLW DQG GL

GLUHFWLRQ RI WKH &KLHI -XVWLFH RI WKH 6XSUHPH &RXUW IRU WKH 8QLILHG -XGLFLDO 6\VWHP |
V\VWHPV DV ZHOO DV WKH SURYLVLRQ RI WHFKQLFDO DGYLVRU\ DQG VXSSRUWLYH VHUYLFHV W



(;(&87,9(






%2%5" 2) 38%/,& $&&2817$1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$GPLQLVWUDWLYH )LQHV DQG /DWH 5HQHZDO 3HQDOWLHYV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
$FFRXQWLQJ /LFHQVXUH DQG 5HJXODWLRQ )XQFWLRQ
727%/
727%/ (;3(1',785(6

%2$5' 2) 38%/,& $&&2817$1&< 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH %RDUG RI 3XEOLF $FFRXQWDQF\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,23HIXODWHY WKH SUDFWLFH RI SXEOLF DFFRXQWLQJ VR WKH SXEOLF LQWHUHVW 2

UHYLHZLQJ ILQDQFLDO UHSRUWY DQG IROORZLQJ XS WR VHH WKDW &3%V DQG 3%V DUH PDLQWDLQ
5HFHLYHV DQG SURFHVVHY DOO DSSOLFDWLRQV IRU WKH &3$%$ H[DPLQDWLRQ JLYHQ VHPL DQQXDOC(
WR VXFFHVVIXO FDQGLGDWHY 5HFHLYHVY DQG SURFHVVHVY DOO DSSOLFDWLRQV IRU WKH DQQXDO
DUH GRLQJ EXVLQHVYVY LQ $ODEDPD DUH SURSHUO\ UHJLVWHUHG



%2$5" 2) $'-8670(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
BWDWH *HQHUDO )XQG $GPLQLVWUDWLYH &RVWYV
6WDWH *HQHUDO )XQG 'HSHQGHQW &ODLPV
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

63(&,$/ 6(59,8&(6 352*53%0
3HDFH 2I1ILFHUV DQG )LUHPHQ 'HDWK &ODLPV )XQFWLRQ
'DPDJH &ODLPV )XQFWLRQ

727%/
727$/ (;3(1',785(6

%2$5' 2) $'-8670(17 6800$5<
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5.,37,2DPDJH &ODLPV +HDUV DQG FRQVLGHUVY DOO FODLPV IRU GDPDJHV WR HLWKHU ¢

WKH 6WDWH RI $ODEDPD RU DQ\ RI LWV DJHQFLHYVY '"HSHQGHQWV &ODLPV +HDUV DQG FRQVLGHL
DQG ILUHPHQ NLOOHG LQ WKH OLQH RI GXW\ RU ZKRVH GHDWKYV UHVXOWHG IURP LQMXU\ UHFHLY'
GXWLHV RU IURP D GLVHDVH GHILQHG DV DQ RFFXSDWLRQDO GLVHDVH



$*5,&8/785%/ $1' &216(59%7,21 '(9(/230(17 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO )XQGYV

&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU

6WDWH *HQHUDO )XQG &2/$

6WDWH *HQHUDO )XQG S5HWLUHH %RQXV
$JULFXOWXUDO DQG &RQVHUYDWLRQ 'HYHORSPHQW

&RPPLVVLRQ )XQG

727%/ 5(&(,376

72781 $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

'$7(5 5(6285&( '(9(/230(17 352*5%0
6RLO DQG :DWHU &RQVHUYDWLRQ 'HYHORSPHQW

YXQFWLRQ
727%1
67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%1

727%$/ (;3(1',785(6

$*5,88/785%/ $1' &216(59%$7,21 '(9(/230(17 &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU



$*5,88/785%/ $1' &216(59$7,21 '(9(/230(17 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGITXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR
$PRXQW 3HUFHQW

&RURQDYLUXV 5HOLHI )XQG

$IJULFXOWXUDO DQG &RQVHUYDWLRQ '"HYHORSPHQW

&RPPLVVLRQ )XQG 5HYHUVLRQ 5HDSSURSULDWHG
7TRWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUV FRRUGLQDWHY DQG GLVEXUVHV FRVW VKDUH JUDQW DSSURSULD\

IRU WKH ILQDQFLQJ RI VRLO FRQVHUYDWLRQ ZDWHU TXDOLW\ LPSURYHPHQW DQG LPSURYH
$ODEDPD



$/$%$0% $*5,&8/785%/ 086(80 %2%5"

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 7UDQVIHU IURP $JULFXOWXUH DQG
,QGXVWULHV
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

$*5,88/785%$/ 352027,21$/ 352*5%0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ $*5,&8/785%/ 086(80 %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
&DSLWDO 2XWOD\

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2RROOHFWYV SUHVHUYHV DQG LQWHUSUHWYV LQIRUPDWLRQ DQG PDWHULDOV UHO




'(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO )XQGYV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
YDUPHUV ODUNHW $XWKRULW\ )XQG
$JULFXOWXUDO )XQG
BKLSSLQJ 3RLQW ,QVSHFWLRQ )XQG
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HWLUHH %RQXV

6WDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG S5HYHUVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
75%$16)(5 72 $*5,&8/785%/ 086(80 %2$5"
5(9(56,21 72 *(1(5%/ )81

,19(670(17 $'-8670(17

,QYHVWPHQWYV %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

$*5,&8/785%/ '(9(/230(17 6(59,&(6 352*5$0
ODUNHWLQJ DQG 3URPRWLRQDO 6HUYLFHV )XQFWLRQ

7278/
67$7( $*(1&,(6 352*5%$0
&29," )XQFWLRQ
727%1
67$7( (48,30(17 352*5%$0
&29,' 3DQGHPLF )XQFWLRQ
7278/

$*5,8&8/785%/ ,163(&7,21 6(59,&(6 352*5%$0
30DQW ,QGXVWULHY $JULFXOWXUH &KHPLVWU\ )XQFWLRQ
OHDW ,QVSHFWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%$/

/1$%25$725< $1%$/<6,6 $1' ',6($6( &21752/ 352*5%0



'(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

30DQW ,QGXVWULHYV $JULFXOWXUH &KHPLVWU\ )XQFWLRQ

$QLPDO +HDOWK )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%/

$'0,1,675%$7,9( 6(59,&(6 352*5$0

30DQW ,QGXVWULHY $JULFXOWXUH &KHPLVWU\ )XQFWLRQ
OHDW ,QVSHFWLRQ )XQFWLRQ

$QLPDO +HDOWK )XQFWLRQ

(IHFXWLYH $GPLQLVWUDWLRQ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

"(3$570(17 2) $*5,&8/785( $1' ,1'8675,(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

&RURQDYLUXV 5HOLHI )XQG

6KLSSLQJ 3RLQW ,QVSHFWLRQ )XQG

$JULFXOWXUDO )XQG

(JJ ,QVSHFWLRQ )XQG

)DUPHUV ODUNHW $XWKRULW\ )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,28IJULFXOWXUDO ,QVSHFWLRQ 6HUYLFHV $GPLQLVWHUY DQG FRRUGLQDWHYV WKH

DQG IDFLOLWLHY DQG LVVXHV UHJLVWUDWLRQV SHUPLWV DQG OLFHQVHV /DERUDWRU\ $QDO\VL
DQG DQDO\]HV DJULFXOWXUDO FRPPRGLW\ VDPSOHV $JULFXOWXUDO 'HYHORSPHQW 6HUYLFHV
VHUYLFHV IRU FDWWOH DQG KRJV DQG GHYHORSV DQG SURPRWHY DJULFXOWXUDO LQGXVWU\



$/$%$0% 75867 )81

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 5HSD\PHQW RI &$

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

),6&%/ 0$1$*(0(17 352*5%0
$ODEDPD 7UXVW )XQG $GPLQLVWUDWLRQ )XQFWLRQ
727$1
727$/ (;3(1',785(6

$/$%$0% 75867 )81' 6800%5<
7TUDYHO ,Q 6WDWH
S8WLOLWLHY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV
OLVFHOODQHRXYV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG

7RWDO )XQGV




$/8&2+2/,& %(9(5$*( &21752/ %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV
$%& BWRUHV $OORWWHG $FFRXQW
7UDQVIHU IURP $%& 6WRUHV )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
7278/

$/&2+2/,& %(9(5%*( 0$1$*(0(17 352*5%0
'DUHKRXVLQJ )XQFWLRQ
$%& 6WRUHV )XQFWLRQ
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7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG

6SHFLDO 5HYHQXH )XQG

&RURQDYLUXV 5HOLHI )XQG

$WWRUQH\ *HQHUDO /LWLIJDWLRQ 6XSSRUW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2YHIDO $GYLFH DQG /HIJDO 6HUYLFHY 5HSUHVHQWVYV WKH VWDWH RI $ODEDPD LWV

DSSRLQWHG RIILFLDO LQ DOO OHJDO PDWWHUV DIIHFWLQJ WKH RSHUDWLRQV RI WKH VWDWH DJH
RQ DOO JHQHUDO VWDWXWHY SUHVHQW DQG IXWXUH DQG DQ\ TXHVWLRQV RI ODZ FRQQHFWHG Z
VWDWH DOO FLYLO DFWLRQV DQG RWKHU SURFHHGLQJY QHFHVVDU\ WR SURWHFW WKH ULJKWV D
OHJLWLPDWH EXVLQHVV SHUVRQV RI WKH VWDWH HLWKHU WKURXJK OHJDO DFWLRQV RU PHGLDW



%2$5' 2) $8&7,21((56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
JLFHQVH DQG ([DPLQDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
ILFHQVXUH DQG 5HIJXODWLRQ RI $XFWLRQHHUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) $8&7,21((56 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7JUDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI $XFWLRQHHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,26FUHHQV WHVWY DQG FHUWLILHY DXFWLRQHHUY DQG DSSUHQWLFH DXFWLRQHH




2)),&( 2) 67%$7( $8',725

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 5HWLUHH %RQXV

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67%$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),6&$/ 0$1$*(0(17 352*5%0
&29," 3DQGHPLF )XQFWLRQ
3RVW $XGLWLQJ )XQFWLRQ

727%/
727$/ (;3(1',785(6

2)),&( 2) 67$7( $8',725 6800%5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV D SRVW DXGLW IXQFWLRQ DQG PDLQWDLQV DQ LQYHQWRU\ FRQWURO




67$7( %$1.,1* '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
%XUHDX RI /RDQV ([DPLQDWLRQ )HHV
6WDWH %DQN $VVHVVPHQW )HHV

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

&+$57(5 /,&(1685( $1' 5(*8/$7,21 2) ),1$1&,$/ ,167,787,216 352*5%0
/LFHQVLQJ DQG 5HJXODWLRQ RI )LQDQFH &RPSDQLHV
YXQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
&KDUWHULQJ DQG 5HIJXODWLQJ %DQNV )XQFWLRQ
7278/
727%$/ (;3(1',785(6

67$7( %$1.,1* '(3$570(17 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




67$7( %$1.,1* '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6

%XUHDX RI /RDQV ([DPLQDWLRQ )XQG

&RURQDYLUXV 5HOLHI )XQG

6WDWH %DQN $VVHVVPHQW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2RKDUWHULQJ DQG 5HIXODWLQJ %DQNV 3URYLGHV VXSHUYLVLRQ DQG UHJXODWL

FKDUWHUHG VDYLQJY DQG ORDQV DVVRFLDWLRQV /ILFHQVLQJ DQG 5HIJXODWLQJ )LQDQFH &RPSD
ILOQDQFH FRPSDQLHVY DQG SDZQVKRSVY DQG PRUWJDJH EURNHUYV



$/$%$0% 67$7( %$5 $662&,%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO DQG /RFDO )XQGV

BWDWH )XQGV
$ODEDPD 6WDWH %DU $VVRFLDWLRQ )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

352)(66,21%/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/ILFHQVXUH DQG 5HJXODWLRQ RI $WWRUQH\V )XQFWLRQ
727$1
727$/ (;3(1',785(6

$/$%$0% 67$7( %$5 $662&,$7,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
OLVFHOODQHRXV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




$/$%$0% 67$7( %$5 $662&,%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6

JHGHUDO DQG /RFDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

$ODEDPD 6WDWH %DU $VVRFLDWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 6 WDWH %DU LV SULPDULO\ UHVSRQVLEOH IRU WKH OLFHQVXUH DQ(

&RXUW RI $ODEDPD WKURXJK 5XOHV *RYHUQLQJ $GPLVVLRQ 5XOHV RI 3URIHVVLRQDO &RQGXFW

5XOHV &OLHQW B6HFXULW\ )XQG 5XOHV DQG /HIJDO 6SHFLDOL]DWLRQ 5XOHV H[HUFLVHV VXSHUYL)\
SRZHU



"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

7KH &KLOGUHQ V 7UXVW )XQG %DODQFH %URXJKW )RUZDUG
, QYHVWPHQW %DODQFH

5(&(,376

JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

YJHGHUDO DQG /RFDO )XQGV

BWDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
6WDWH *HQHUDO )XQG 7UDQVIHU B5HWLUHH %RQXV
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
&DU 7DJ 5HYHQXH

7UDQVIHU IURP '+5

7KH &KLOGUHQ V 7UXVW )XQG S5HFHLSWYV
7UDQVIHU IURP OHQWDO +HDOWK
&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
,19(670(17 $'-8670(176
7KH &KLOGUHQ V 7UXVW )XQG ,QYHVWPHQW %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

62&,%/ 6(59,&(6 352*5%$0
SURWHFWLYH 6HUYLFHV )XQFWLRQ
727%/
727$/ (;3(1',785(6




"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

"(3$570(17 2) &+,/' $%86( $1' 1(*/(&7 35(9(17,21 6800%$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG
&KLOG $EXVH 3UHYHQWLRQ 2SHUDWLQJ )XQG B5HYHUVLRQ

5HDSSURSULDWHG
&KLOGUHQ V 7TUXVW )XQG 8QHQFXPEHUHG %DODQFH
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20QFRXUDJHVY WKH GLUHFW SURYLVLRQ RI VHUYLFHVY WR SUHYHQW FKLOG DEXVH D

LQFRPH WD[ FKHFNRII DQG VXSHUYLVHVY DQG FRQWUROV WKH XVH RI WKH DVVHWYV RI WKH IXQG



$/$%$0% &+,/'5(1 6 6(59,&(6 )$&,/,7$7,21 7($0

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
&KLOGUHQ )LUVW 7UXVW )XQG
7UDQVIHUV IURP 2WKHU $JHQFLHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+80%$1 6(59,&(6 352*5$0
&KLOG :HOIDUH )XQFWLRQ

727$1
727$/ (;3(1',785(6

$/$%$0$ &+,/'5(1 6 6(59,&(6 )$&,/,7$7,21 7($0 6800$5<
7UDYHO ,Q 6WDWH
7JUDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
7UDQVIHUV IURP 2WKHU $JHQFLHV
8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG 7UDQVIHUV
&KLOGUHQ JLUVW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2H+HOSV QHHG\ LQGLYLGXDOV UHDFK WKHLU IXOOHVW SRWHQWLDO SURWHFWYV QH

VXIILFLHQF\ WKURXJK ILQDQFLDO DVVLVWDQFH DQG D EURDG UDQJH RI VRFLDO DQG SURWHFWLY!



$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
2FFXSDWLRQDO DQG /LFHQVXUH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
&KLURSUDFWLF &HUWLILFDWLRQ DQG 5HIJXODWLRQ )XQFWLRQ
727$1

727%/ (;3(1',785(6

$/$%$0$ %2$5' 2) &+,5235$&7,& (;$0,1(56 68008$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
&KLURSUDFWLF ([DPLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH %YRDUG RI &KLURSUDFWLF ([DPLQHUV H[LVWV WR SURWHFW WKH SXEOLF E\ S

UHQHZLQJ OLFHQVHV DQG SHUPLWV LQYHVWLIJDWLQJ DQG DFWLQJ RQ FRPSODLQWY DQG DSSURY
UHFHLYH SURIHVVLRQDO HWKLFDO DQG TXDOLW\ FDUH LQ XWLOL]JLQJ FKLURSUDFWLF VHUYLFHV )



&+28&7%$:+$7&+(( 3($ <(//2: 5,9(56 :$7(56+(' 0$1%*(0(17 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG

6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP *HRORJLFDO 6XUYH\
6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG &2/$

727%$/ 5(&(,376

7278/ $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

'$7(5 5(6285&( 352*5%0
‘DWHUVKHG &RQVHUYDQF\ '"HYHORSPHQW )XQFWLRQ
727%1
727$/ (;3(1',785(6

&+287$:+$7&+(( 3($ <(//2: 5,9(56 :$7(56+(' 0$1$*(0(17 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWYV

7UDYHO ,Q 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG
&KRFWDZKDWFKHH 3HD <HOORZ 5LYHUV )XQG B5HYHUVLRQ
5HDSSURSULDWHG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURWHFWYV PDQDJHV PRQLWRUV DQG LPSURYHV ZDWHU TXDQWLWLHV ZLWKLQ V

TXDOLW\ PRQLWRULQJ FROOHFWYVY DQG FDWDORJV ZDWHU TXDOLW\ GDWD FRRUGLQDWHV ZDWHU
DQG IORRG SUHYHQWLRQ PHDVXUHV LQ (OED DQG *HQHYD RSHUDWHY DQG PDLQWDLQV D EDVLQ :
DUHDV SUHVHQWY LQIRUPDWLRQDO HGXFDWLRQDO SURJUDPV DQG FR VSRQVRUV ZDWHU UHVRXL



"(3$570(17 2) &200(5&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV
"RUNIRUFH '"HYHORSPHQW
1RQ *RYHUQPHQW 2SHUDWLQJ &RQWULEXWLRQV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
&$38&2 $SSOLFDWLRQ )HHV
5HIXQG Rl 3ULRU <HDU 5HFHLSWYV
3RUW &UHGLW $SSOLFDWLRQ )HHV
OLVFHOODQHRXV )HHV 1RW 2WKHUZLVH
6DOYDJH (TXLSPHQW
BWDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 5HWLUHH %RQXV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
75%$16)(5 72 *29(5125 6 2)),&(
5(9(56,21 72 67%$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

,1'8675,$/ 75%,1,1* 352*5%$0
,QGXVWULDO 7UDLQLQJ )XQFWLRQ
7273/

67$7( $*(1&,(6 352*5%$0
6BWDWH $JHQFLHV )XQFWLRQ
727%/

67$7( (48,30(17 352*5%0
6BWDWH (TXLSPHQW )XQFWLRQ
727%1

6.,//6 (1+$1&(0(17 $1' (03/2<0(17 23325781,7,(6 352*5%$0
"RUNIRUFH ,QYHVWPHQW $FW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278%/



"(3$570(17 2) &200(5&(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

,1'8675,%/ '(9(/230(17 352*5%$0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

"(3$570(17 2) &200(5&( 6800%$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG
'"HSDUWPHQWDO S5HFHLSWYV
RUNIRUFH '"HYHORSPHQW
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,21QGXVWULDO '"HYHORSPHQW (QGHDYRUV WR DWWUDFW QHZ EXVLQHVV DQG LQGX

WKH H[SDQVLRQ RI H[LVWLQJ LQGXVWULHV ZLWKLQ WKH VWDWH DGPLQLVWHUV $FW ZKLFK
WKH SUHPLXP WD[ OLDELOLW\ RI LQVXUDQFH FRPSDQLHY 3URPRWLRQDO 'HYHORSPHQW 3URPRW



$/$%$0% &20081,7< &2//(*( 6<67(0

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&20%.1(' ), 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH

2WKHU 6WDWH )XQGV
YHGHUDO )XQGYV
/IRFDO )XQGV
7XLWLRQ DQG )HHV
2WKHU 6RXUFHV OLVFHOODQHRXYV
(GXFDWLRQ 7UXVW )XQG 2 0 3ULVRQ (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG /LIH7HFK
(7) 3HUU\ &RXQW\ &RUUHFWLRQDO (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG 7KHUDSHXWLF (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG OLQH 6DIHW\ 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG 7UXFN 'ULYLQJ 7UDLQLQJ &$&&
(GXFDWLRQ 7UXVW )XQG $ODEDPD 7THFKQRORJ\ IHWZRUN
(GXFDWLRQ 7UXVW )XQG $/ THFKQRORJ\ 1HWZRUN
"RUNIRUFH 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG ODULRQ OLOLWDU\ ,QVWLWXWH
(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG
(7) $ODEDPD &RPPXQLW\ &ROOHJH 6\VWHP B\VWHP
21ILFH
(7) &DSLWDO ,PSURYHPHQW DQG (TXLSPHQW 3XUFKDVHV
(GXFDWLRQ 7UXVW )XQG 'XDO (QUROOPHQW
(GXFDWLRQ 7UXVW )XQG $GXOW (GXFDWLRQ
(GXFDWLRQ 7UXVW )XQG B6FLHQFH 7HFK (QJLQHHULQJ $UWV
ODWK 67($0
(GXFDWLRQ 7UXVW )XQG 'LVWDQFH /HDUQLQJ
(GXFDWLRQ 7UXVW )XQG $XWR ODQXIDFWXULQJ :RUNIRUFH
'"HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG $XWR :RUNIRUFH 7UDLQLQJ
6FKRODUVKLS 3URJUDP
(GXFDWLRQ 7UXVW )XQG 9ROXQWHHU (063 &HUWLILFDWLRQ
(GXFDWLRQ 7UXVW )XQG 6SHFLDO 3RSXODWLRQV 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHYV
(7) ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV :RUNIRUFH
‘HYHORSPHQW
(7) ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV &DUHHU &RDFKHV
(7) $SSURSULDWLRQ 3ULVRQ 'D\5HSRUWLQJ &HQWHU
(GXFDWLRQ 7UXVW )XQG 6KRUW
(GXFDWLRQ 7UXVW )XQG 6PDUW
(GXFDWLRQ 7UXVW )XQG $/ :RUN
RQ &UHGHQWLDO DQG &DUHHU
(GXFDWLRQ 7UXVW )XQG :RPHQ V )XQG RI *UHDWHU
%LUPLQJKDP 30ORW
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
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,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

:DOODFH &RPPXQLW\ &ROOHJH 6HOPD ([FHOOHQFH LQ
(GXFDWLRQ WR (PSOR\PHQW 3LSHOLQH

727%/ 5(9(18(6

72781 $9$,/$%/(

IHVV
727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

('8&%$7.21$/ $1' *(1(5$/ 75$16)(56 1(7
0DQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,21%/ $1' *(1(5%/
75$16)(56

727$/ ('8&$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21$/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,OVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV

727%/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHY DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV
6FKRODUVKLSY DQG )HOORZVKLSV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHV
$X[LOLDU\ %HJLQQLQJ %DODQFH

$8:./.$5< 5(9(18(
6DOHY DQG 6HUYLFHV

727%/ $8;,/,$5< 5(9(18(6

727$/ $9$,/$%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV
6DODULHY DQG :DJHV
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

(PSOR\HH %HQHILWYV
6XSSOLHV DQG ([SHQVHYV
(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

727%/ $8:,/,$5< (17(535,6(6
(;3(1',785(6

$8:./.$5< (17(535.6(6 75$16)(56 1(7
1RQ 0DQGDWRU\

727%/ $8;,/,$5< 75%$16)(56
727%/ $8;,/,$5< (;3(1',785(6
$1' 75$16)(56

727%/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHV

727%/ 3(56211(/

815(675.&7(* ). 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV ODLQWHQDQFH

2WKHU 6WDWH )XQGV

YHGHUDO )XQGYV

/RFDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXYV

(GXFDWLRQ 7UXVW )XQG 2 0 3ULVRQ (GXFDWLRQ

(GXFDWLRQ 7UXVW )XQG /LIH7HFK

(7) 3HUU\ &RXQW\ &RUUHFWLRQDO (GXFDWLRQ

(GXFDWLRQ 7UXVW )XQG 7KHUDSHXWLF (GXFDWLRQ

(GXFDWLRQ 7UXVW )XQG OLQH 6DIHW\ 7UDLQLQJ

(GXFDWLRQ 7UXVW )XQG 7UXFN 'ULYLQJ 7UDLQLQJ &$&&

(GXFDWLRQ 7UXVW )XQG $ODEDPD 7THFKQRORJ\ IHWZRUN

(GXFDWLRQ 7UXVW )XQG $/ THFKQRORJ\ 1HWZRUN
"RUNIRUFH 7UDLQLQJ

(GXFDWLRQ 7UXVW )XQG ODULRQ OLOLWDU\ ,QVWLWXWH

(7) $GYDQFHPHQW 7HFKQRORJ\ )XQG

(7) $ODEDPD &RPPXQLW\ &ROOHJH 6\VWHP B\VWHP
21ILFH

(7) &DSLWDO ,PSURYHPHQW DQG (TXLSPHQW 3XUFKDVHV

(GXFDWLRQ 7UXVW )XQG 'XDO (QUROOPHQW

(GXFDWLRQ 7UXVW )XQG $GXOW (GXFDWLRQ

(GXFDWLRQ 7UXVW )XQG B6FLHQFH 7HFK (QJLQHHULQJ $UWV

ODWK 67($0

(GXFDWLRQ 7UXVW )XQG 'LVWDQFH /HDUQLQJ

(GXFDWLRQ 7UXVW )XQG $XWR ODQXIDFWXULQJ :RUNIRUFH
'"HYHORSPHQW
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,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQ 7UXVW )XQG $XWR :RUNIRUFH 7UDLQLQJ
BFKRODUVKLS 3URJUDP
(GXFDWLRQ 7UXVW )XQG 9ROXQWHHU (063 &HUWLILFDWLRQ
(GXFDWLRQ 7UXVW )XQG 6SHFLDO 3RSXODWLRQV 7UDLQLQJ
(GXFDWLRQ 7UXVW )XQG ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHYV
(7) ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHV :RUNIRUFH
'"HYHORSPHQW
(7) ,QGXVWU\ &HUWLILFDWLRQ ,QLWLDWLYHYV &DUHHU &RDFKHV
(GXFDWLRQ 7UXVW )XQG 3ULVRQ 'D\ 5HSRUWLQJ &HQWHU
(GXFDWLRQ 7UXVW )XQG :RUNIRUFH 'HYHORSPHQW
(GXFDWLRQ 7UXVW )XQG 6PDU
(GXFDWLRQ 7UXVW )XQG $/ :RU|
RQ &UHGHQWLDO DQG &DUHHU
(GXFDWLRQ 7UXVW )XQG :RPHQ
%LUPLQJKDP 30ORW
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQV
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
':DOODFH &RPPXQLW\ &ROOHJH 6HOPD ([FHOOHQFH LQ
(GXFDWLRQ WR (PSOR\PHQW 3LSHOLQH

727%/ 5(9(18(6

72781 $9$,/$%/(

ITHVV
727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6

(‘8&%$7.21%$/ $1' *(1(5%$/ 75$16)(56 1(7

ODQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,218/ $1' *(1(5%/
75$16)(56

727%/ ('8&%$7,218/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21%/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\VLFDO 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW

6DODULHY DQG :DJHV
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,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV
(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSV

(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO

$X[LOLDU\ (QWHUSULVHV

727%$/ 3(56211(/

5(675.&7(' ).1%$1&.$/ 6800%$5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6
2WKHU 6WDWH )XQGV

YHGHUDO )XQGYV

/IRFDO )XQGYV

7XLWLRQ DQG )HHV

2WKHU 6RXUFHV OLVFHOODQHRXV

727$/ 5(9(18(6

727$1 $9$,/$%/(

IHVV
727%/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6

('8&$7.21%/ $1' *(1(5%/ 75$16)(56 1(7
0DQGDWRU\
1RQ 0DQGDWRU\

727$/ ('8&$7,21$/ $1' *(1(5$/
75$16)(56

727$/ ('8&%$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21%/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ
,QVWUXFWLRQ

3XEOLF 6HUYLFH

$FDGHPLF 6XSSRUW

BWXGHQW 6HUYLFHV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ DQG ODLQWHQDQFH RI 3K\WLFDO 30DQW
6FKRODUVKLSY DQG JHOORZVKLSV

727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21
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,QFUHDVH '"HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW
6DODULHYV DQG :DJHV

(PSOR\HH %HQHILWYV

6XSSOLHV DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV
6FKRODUVKLSY DQG )HOORZVKLSYV

727%/ ('8&%$7,21%/ $1' *(1(58%/
(;3(1',785(6 %< 2%-(&7

3(56211(/
(GXFDWLRQDO DQG *HQHUDO




"(3$570(17 2) &216(59%$7,21 $1' 1$785%/ 5(6285&(6

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
5(6725( $FW
*20(6$
BWDWH )XQGV
%3 2LO 6SLOO )XQG
$GPLQLVWUDWLYH 7UDQVIHUV ODJD]JLQH 6XEVFULSWLRQV
5HFHLSWV IURP 3DUNV 2SHUDWLRQV (VWLPDWHG
BWDWH 3DUNV )XQG &LJDUHWWH 7D[ OLVFHOODQHRXV
/DQG ODQDJHPHQW )HHV
6WDWH /DQGV
JRUHYHU :LOG 7UXVW )XQG 7UDQVIHU
*DPH DQG )LVK
*DPH DQG )LVK +XQWLQJ )JLVKLQJ /LFHQVHV )LQHV
ODULQH SHVRXUFHV
ODULQH SHVRXUFHV /LFHQVHV 7D[HV

727%/ 5(&(,376
7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

&$3,7$/ 287/$< 352*5%$0
6WDWH /DQG ODQDJHPHQW )XQFWLRQ
2XWGRRU 5HFUHDWLRQ 6LWHV DQG 6HUYLFHV )XQFWLRQ
*DPH DQG )LVK ODQDJHPHQW )XQFWLRQ
2L0O 6SLOO 5HVWRUDWLRQ )XQFWLRQ
727%/

67$7( /$1' 0$1$*(0(17 352*5%$0
6WDWH /DQG ODQDJHPHQW )XQFWLRQ
727$/

287'225 5(&5($7,21 6,7(6 $1' 6(59,&(6 352*5%0
2XWGRRU 5HFUHDWLRQ 6LWHY DQG 6HUYLFHV )XQFWLRQ
7278/

$'0,1,675$7,9( 6(59,&(6 352*5%$0
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727$/

*$0( $1' ),6+ 352*5%$0
*DPH DQG )LVK ODQDJHPHQW )XQFWLRQ
727$/
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,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

0$5,1( 5(6285&(6 352*5$0
ODULQH 5HVRXUFHV )XQFWLRQ
727%]

"((3:$7(5 +25,=21 2,/ 63,// 5(6725%$7,21 352*5%0
2L0O 6SLOO 5HVYWRUDWLRQ )XQFWLRQ
727$1

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1
727$/ (;3(1',785(6

"(3$570(17 2) &216(59$7,21 $1' 1$785$/ 5(6285&(6 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
ODULQH 5HVRXUFHV
ODULQH SHVRXUFHV 8VH 7D[ $FW
*DPH DQG )LVK
*DPH DQG )LVK 8VH 7D[ $FW
/DQG ODQDJHPHQW
JRUHYHU :LOG 7UXVW )XQG 7UDQVIHU
/DQG ODQDJHPHQW 8VH 7D[ $FW
BWDWH 3DUNV )XQG
3DUNV 3DYLQJ '27 7UDQVIHU
6WDWH 3DUNV )XQG &LJDUHWWH 7D]
BWDWH 3DUNV )XQG 6DOHV 7D[ 'LVFRXQW $FW
5HFHLSWV IURP 3DUNV 2SHUDWLRQYV
&RQVHUYDWLRQ $GPLQLVWUDWLYH )XQG
*20(6%
%3 2LO 6SLOO )XQG
&RURQDYLUXV 5HOLHI )XQG
5(6725( $FW

7RWDO )XQGV
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$*(1&< '(6&5,37,22XWGRRU 5HFUHDWLRQ 6LWHV $QG 6HUYLFHV $FTXLUHY DQG SUHVHUYHV QDWXL

DQG H[SDQGYVY WKH NQRZOHGJH RI WKH QDWXUDO HQYLURQPHQW RI WKH VWDWH IRU WKH EHQHILYV
ZLOGOLIH UHVRXUFHV RI WKH VWDWH WKURXJK I[UHVKZDWHU ILVKHULHY ZLOGOLIH PDQDJHPHQW
(QIRUFHVY WKH VWDWH V ERDWLQJ ODZV DQG UHJXODWLRQV LQYHVWLJDWHYV ERDWLQJ DFFLGHQW
FRPPHUFLDO ZDWHUZD\V LQ WKH VWDWH DQG UHJLVWHUV DQG PDLQWDLQV UHFRUGV IRU DSSUR]
RI WKH VWDWH WKURXJK UHVHDUFK PDQDJHPHQW DQG HQIRUFHPHQW 6WDWH /DQGV ODQDJHPHC
oObQGV DFUHV RI XQXVHG ODQG DQG DFUHV RI VXEPHUJHG ODQGVY WLWOH WR DOO EH



$/$%%$0% &216758&7,21 5(&58,70(17 ,167,787(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
&RQVWUXFWLRQ &UDIW ,QGXVWU\ JHHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

5(&58,70(17 $1' 75%,1,1* 352027,21 352*5$0
5HFUXLWPHQW DQG 7UDLQLQJ 3URPRWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ &216758&7,21 5(&58,70(17 ,167,787( 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
5HFUXLWPHQW DQG 7UDLQLQJ 3URPRWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,23URYLGHV IRU WKH UHFUXLWPHQW RI WUDLQLQJ SURJUDPV DQG RSSRUWXQLWLH

SHRSOH SDUHQWY HGXFDWRUV DQG RWKHUV DERXW WKH RSSRUWXQLWLHV RIITHUHG E\ WKH FRQ'



67$7( /,&(16,1* %2$5' )25 *(1(5%$/ &2175%$&7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV

$SSOLFDWLRQV 5HQHZDOV )HHV

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6
75%$16)(5 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/LFHQVXUH DQG 5HJXODWLRQ Rl *HQHUDO &RQWUDFWRUYV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

67$7( /,&(16,1* %2$5' )25 *(1(5$/ &2175$&7256 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




67$7( /,&(16,1* %2$5' )25 *(1(5%$/ &2175$&7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6
/LFHQVLQJ %RDUG IRU *HQHUDO &RQWUDFWRUYV )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,26DIHIJXDUGY OLIH KHDOWK DQG SURSHUW\ DQG SURPRWHYV JHQHUDO SXEOLF ZH
WR HQJDJH LQ JHQHUDO FRQWUDFWLQJ 5HTXLUHY DOO FROQWUDFWRUV RI SURMHFWYV RI H[
VFUXWLQ\ E\ WKH %RDUG 5HYLHZV WKH H[SHULHQFH UHFRUG WHFKQLFDO TXDOLILFDWLRQV DQ
SHUVRQV DOORZHG WR FRQVWUXFW ERWK SXEOLF DQG SULYDWH IDFLOLWLHYV EH UHVSRQVLEOH D
RWKHUZLVH IDLO FDXVLQJ WKH SRVVLEOH ORVV RI OLIH DV ZHOO DV ILQDQFLDO ORVV



'(3$570(17 2) &255(&7,216

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

'UXJ '"HPDQG 5HGXFWLRQ )HGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

OLVFHOODQHRXV 5HYHQXH )HGHUDO )XQGV
6WDWH )XQGV

&RUUHFWLRQDO $JULFXOWXUDO )XQG

'UXJ 'HPDQG 5HGXFWLRQ )XQG

&RUUHFWLRQDO ,QGXVWULHV 5HYROYLQJ )XQG
OLVFHOODQHRXV 5HYHQXH

BWDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 5HWLUHH %RQXV

727%/ 5(&(,376

727%/ $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7$/ 287/$< 352*5%$0
2SHUDWLRQV )XQFWLRQ
,QGXVWULDO 2SHUDWLRQV )XQFWLRQ
7278/

'58* '(0$1' 5('8&7,21 352*5%$0

,QPDWH $GPLQLVWUDWLRQ 6HFXULW\ &XVWRG\ DQG
&RQWURO )XQFWLRQ

,QPDWH 3HUVRQDO 6HUYLFHV )XQFWLRQ
2SHUDWLRQV )XQFWLRQ

727$1
&255(&7,216 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

,167,787,21%$/ 6(59,&( &255(&7,216 352*5%0
,QPDWH $GPLQLVWUDWLRQ 6HFXULW\ &XVWRG\ DQG



'(3$570(17 2) &255(&7,216

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&RQWURO )XQFWLRQ
,QPDWH 3HUVRQDO B6HUYLFHV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
+XUULFDQH 6DOO\ 6HSWHPEHU YXQFWLRQ
2SHUDWLRQV )XQFWLRQ
&RPPXQLW\ &RUUHFWLRQV )XQFWLRQ

727%/

&255(&7,21$/ ,1'8675,(6 352*53$0
&29," 3DQGHPLF )XQFWLRQ
,QGXVWULDO 2SHUDWLRQV )XQFWLRQ
727%/

$'0,1,675$7,9( 6(59,&(6 $1' /2*,67,&$/ 6833257 352+*5%0
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
727%/
727%/ (;3(1',785(6

"(3$570(17 2) &255(&7,216 68008$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
'"HEW 6HUYLFHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
&RURQDYLUXV 5HOLHI )XQG
OLVFHOODQHRXV 5HYHQXH
&RUUHFWLRQDO ,QGXVWULHY 5HYROYLQJ )XQG
'UXJ 'HPDQG 5HGXFWLRQ )XQG
&RUUHFWLRQDO $JULFXOWXUDO )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWUDWLYH 6HUYLFHV $QG /RILVWLFDO 6XSSRUW &RRUGLQDWHV VXSSRU

WUDLQLQJ RI SHUVRQQHO LQPDWH FORWKLQJ DQG IRRG GLVWULEXWLRQ ,QVWLWXWLRQDO 6HUY



'"HSDUWPHQW Rl &RUUHFWLRQV DQG FRRUGLQDWHY KRXVLQJ DQG VHFXULW\ VHUYLFHV ZLWK RIIH¢(
HPSOR\PHQW DQG LPSURYHPHQW WKURXJK PDQXIDFWXULQJ DQG IDUPLQJ RSHUDWLRQV



$/$%$0$ %2$5' 2) &260(72/2*< $1' %$5%(5,1*

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV

/JLFHQVH ODLOLQJ /LVW )HHV
$GPLQLVWUDWLYH 3HQDOWLHYV
OLVFHOODQHRXV
&RVPHWRORJ\ /LFHQVH )HHV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0

&29," 3DQGHPLF )XQFWLRQ
7278%/
352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
&29," 3DQGHPLF )XQFWLRQ
&RVPHWRORJ\ /LFHQVLQJ DQG 5HJXODWLRQ )XQFWLRQ
727%/

727$/ (;3(1',785(6

$/$%$0% %2$5' 2) &260(72/2*< $1' %$5%(5,1* 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6




$/$%$0$ %2%$5"' 2) &260(72/2*< $1' %$5%(5,1*

,QFUHDVH "'HFUHRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBPRPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

&RURQDYLUXV 5HOLHI )XQG

%RDUG RI &RVPHWRORJ\ DQG %DUEHULQJ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYVY WKH WHDFKLQJ DQG SUDFWLFH RI FRVPHWRORJ\ OLFHQVLQJ RI SHU

OLFHQVLQJ WKH VDORQV DQG VFKRROV LQ ZKLFK WKH\ HQUROO SUDFWLFH RU LQVWUXFW (VWD|



$/$%$0$ %2%$5' 2) (;$0,1(56 ,1 &2816(/,1*

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/JLFHQVXUH 5HFHLSWV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/JLFHQVXUH DQG 5HIJXODWLRQ RI &RXQVHORUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

$/$%$0% %2%$5' 2) (;$0,1(56 ,1 &2816(/,1* 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD %RDUG RI ([DPLQHUV LQ &RXQVHOLQJ
YXQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY UHIJXODWLRQ RI FRXQVHORUV LQ SULYDWH SUDFWLFH LQ WKH VWDWH

SXEOLF IURP XQHWKLFDO SUDFWLFHV RI OLFHQVHG SURIHVVLRQDO FRXQVHORUV DQG LQVXUH PL{
IURP RWKHUV UHSUHVHQWLQJ WKHPVHOYHV WR WKH SXEOLF DV FRXQVHORUV LQ YLRODWLRQ RI V



$/$%$0$ %2%$5" 2) &2857 5(3257,1*

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
%RDUG RI &RXUW 5HSRUWLQJ )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/LFHQVLQJ DQG 5HJLVWUDWLRQ RI &RXUW 5HSRUWHUYV
YXQFWLRQ

727$1
727$/ (;3(1',785(6

$/$%$0% %23$5' 2) &2857 5(3257,1* 6800%5<
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
BURIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI &RXUW SHSRUWLQJ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYVY WKH OLFHQVXUH DQG SUDFWLFH RI FRXUW UHSRUWLQJ LQ WKH 6WD)



$/$%%$0% &5(',7 81,21 $'0,1,675%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

2SHUDWLQJ )HHV DQG $VVHVVPHQWYV

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ

7278%/

67$7( (48,30(17 352*5$0
&2,9' 3DQGHPLF )XQFWLRQ
7278/

&+$57(5 /,&(1685( $1' 5(*8/$7,21 2) ),1$1&,$/ ,167,787,216 352*5%0
&KDUWHULQJ DQG 5HIJXODWLQJ &UHGLW 8QLRQV
YXQFWLRQ

7278/
727$/ (;3(1',785(6

$/$%$0$ &5(',7 81,21 $'0,1,675%$7,21 6800%$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6




$/$%%$0% &5(',7 81,21 $'0,1,675%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

$ODEDPD &UHGLW 8QLRQ $GPLQLVWUDWLRQ )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2[DPLQHVY VWDWH FKDUWHUHG FUHGLW XQLRQV DW OHDVW DQQXDOO\ WR LQVXUL}
IRU FRQWLQXHG RSHUDWLRQ 3URFHVVHV DSSOLFDWLRQV IRU QHZ FUHGLW XQLRQ FKDUWHUYV DQ

DQ LQYHVWLIJDWLYH VXUYH\ WR GHWHUPLQH WKH QHHGV Rl WKH DUHD RI PHPEHUVKLS WR EH VHL
XQLRQV



&5,0( 9,&7,06 &203(16%$7,21 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWY %DODQFH %URXJKW )RUZDUG
5(&(,376
JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
&RXUW )LQHV DQG )HHV
5HVWLWXWLRQ 5HFRYHU\
92&$ )HGHUDO *UDQW
BWDWH )XQGV
6WDWH *HQHUDO )XQG 7UDQVIHU

727%$/ 5(&(,376

727%1 $9%,/$%/(
/(66 (;3(1',785(6

,19(670(17 $'-8670(176

,QYHVWPHQWY %DODQFH
%»DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
7278/

63(&,%/ 6(59,&(6 352*5%0

&ULPH 9LFWLPV &RPSHQVDWLRQ $GPLQLVWUDWLRQ )XQFWLRQ
727%/

727%$/ (;3(1',785(6

&5,0(9,&7,06 &203(16%$7,21 &200,66,21
6800%5<

3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI BWDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV
6285&( 2) )81'6
&RURQDYLUXV 5HOLHI )XQG




&5,0( 9,&7,06 &203(16%$7,21 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6WDWH *HQHUDO )XQG 7UDQVIHU
&ULPH 9LFWLPV &RPSHQVDWLRQ )XQG
7TRWDO )XQGV

$*(1&< '(6&5,37,2)LQDQFLDOO\ FRPSHQVDWHY LQQRFHQW YLFWLPV RI YLROHQW FULPHV HGXFDW!

LVVXHVY UHODWLQJ WR YLFWLPV UHVHDUFKHV RWKHU DJHQFLHVY SROLFLHV SURFHGXUHV DQG OI
OLWLIJDWHV RQ EHKDOI RI YLFWLPV



$/$%$0% 6&+22/ 2) &<%(5 7(&+12/2*< $1' (1*,1((5,1*

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG 2WKHU )XQGV
YHHV
6WDWH )XQGV
$/6'( 1%&7
(GXFDWLRQ 7UXVW )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),1$1&,%/ $66,67$1&( 352*5$0
$ODEDPD 6FKRRO RI &\ EHU DQG (QJLQHHULQJ )XQFWLRQ
727%/
727%$/ (;3(1',785(6
$/$%$0$ 6&+22/ 2) &<%(5 7(&+12/2*< $1°
(1*,1((5,1* 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHYV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
&\EHU 7HFKQRORJ\ DQG (QJLQHHULQJ 8QHQFXPEHUHG

% DODQFH
$/6'( 1%&7
YHHV

7RWDO )XQGV
$*(18&< '(6&5,37,25HIXODWHY WKH SUDFWLFH Rl WKH $ODEDPD 6FKRRO RI &\ EHU 7THFKQRORJ\ DQG

WR FUHDWH D SURJUDP NQRZQ DV WKH $ODEDPD 6FKRRO RI &\EHU 7THFKQRORJ\ DQG (QJLQH
UHVLGHQWLDO VFKRRO RI DFDGHPLFDOO\ PRWLYDWHG DQG JLIWHG $ODEDPD 6WXGHQWV ZLWK (G
HQJLQHHULQJ DQG WR DVVLVW WHDFKHUV DGPLQLVWUDWRUV DQG VXSHULQWHQGHQWY DFURVV
FRPSOLDQFH ZLWK WKH VWDQGDUGV LQ WKH DERYH QDPHG $FW



$/$%$0$ ,167,787( )25 '($) $1' %/, 1"
$'8/7 352*5%06
,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

&20%.1(' ), 1$1&.$/ 6800%5<

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH
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FRYHUHG XQGHU WKLV $FW PD\ DSSO\ IRU DQG VHHN UHLPEXUVHPHQW IRU FRVWYV DVVRFLDWHG Z
E\ GU\FOHDQLQJ DJHQWYV
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727%/ 5(&(,376
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6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

62&,%/ 6(59,&(6 352*5%0

3UHVFKRRO 3URJUDP )XQFWLRQ

&KLOGUHQ V $I1IDLUV )XQFWLRQ

+,33< 3URJUDP )XQFWLRQ

2I1ILFH RI 6FKRRO 5HDGLQHVV )XQFWLRQ
6SHFLDO *UDQW 3URJUDP )XQFWLRQ

3 /HDUQLQJ &RQWLQXXP )XQFWLRQ

BWURQJ 6WDUW 6WURQJ )LQLVK )XQFWLRQ
6XSSRUWLQJ 7THHQ $FFHVV DQG $IILUPLQJ 1HZ ORPV
DQG 'DGV )XQFWLRQ

&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

ODWHUQDO ,QIDQW DQG (DUO\ &KLOGKRRG +RPH
9LVLWLQJ J)RUPXOD )XQFWLRQ

7278%$/

&+,/'5(1 6 32/,&< &281&,/ 352*5%0
&KLOGUHQ V 3ROLF\ &RXQFLO )XQFWLRQ

7278%/

727%/ (;3(1',785(6
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7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

8WLOLWLHY DQG &RPPXQLFDWLRQ
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6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
YJHGHUDO DQG /RFDO )XQGV
3 /HDUQLQJ &RQWLQXXP )XQG
&KLOGUHQ V 3ROLF\ &RXQFLO )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 'HSDUWPHQW RI (DUO\ & KLOGKRRG (GXFDWLRQ LV D SDUW RI WKH

HYWDEOLVKHG WR HQDEOH WKH *RYHUQRU WR HIITHFWLYHO\ FRRUGLQDWH HIIRUWY DQG SURJUDP'

5HVSRQVLELOLWLHYV LQFOXGH
$GYLVLQJ WKH *RYHUQRU DQG WKH /HIJLVODWXUH LQ PDWWHUV UHODWLQJ WR WKH FRRUGLQDV

6HUYLQJ DV D OLDLVRQ EHWZHHQ WKH *RYHUQRU DQG VWDWH DJHQFLHV SURYLGLQJ SURJUDP\
(GXFDWLQJ DQG LQIRUPLQJ OHJLVODWRUY DQG RWKHU HOHFWHG RIILFLDOV DERXW LVVXHV DII

&RRUGLQDWLQJ ORFDO HIIRUW E\ FUHDWLQJ D QHWZRUN RI H[LVWLQJ ORFDO DQG FRPPXQLW\ .
WKURXJKRXW WKH VWDWH WR DVVLVW DQG HGXFDWH HDFK RWKHU

$FWLYHO\ VHHNLQJ DQG DSSO\LQJ IRU IHGHUDO DQG SULYDWH JUDQWYV WR IXQG FKLOGUHQ V ¢
(VWDEOLVKLQJ D UHSRVLWRU\ IRU LQIRUPDWLRQ RQ SURJUDPV RWKHU WKDQ HGXFDWLRQ SURJ
VHUYLFHV IRU RU DUH IRU WKH EHQHILW RI RU LQ DQ\ ZzD\ DIIHFW $ODEDPD V FKLOGUHQ LQFOX
OHQWDO +HDOWK S5HKDELOLWDWLRQ 6HUYLFHV WKH '"HSDUWPHQW RI 3XEOLF +HDOWK WKH "HSDL
(FRQRPLF DQG &RPPXQLW\ $IIDLUV WKH $OFRKROLF %HYHUDJH &RQWURO %RDUG WKH 'HSDUWPH
BUHSDULQJ DQG VXEPLWWLQJ WR WKH *RYHUQRU DQG WKH /HILVODWXUH DQQXDO UHSRUWYV R(
ORFDO DQG IHGHUDO IXQGLQJ DYDLODEOH IRU FKLOGUHQ V SURJUDPV RWKHU WKDQ HGXFDWLRQ
RI SURSRVHG OHJLVODWLRQ RQ WKH PRVW HIILFLHQW XWLOL]DWLRQ RI UHVRXUFHY DYDLODEOH L

B3UHSDULQJ RU FDXVLQJ WR EH SUHSDUHG DQG VXEPLWWLQJ IRU DSSURYDO DQG DGRSWLRQ E
FKLOGUHQ E\ IXUWKHU GHYHORSPHQW DQG LPSURYHPHQW RI FKLOGUHQ VHUYLFHV

5HYLHZ WKH EXGJHW UHTXHVWV IRU FKLOGUHQ V VHUYLFHV RI DQ\ VWDWH DJHQF\ WKDW DGPL
'HYHORS D FRKHVLYH DQG FRPSUHKHQVLYH VI\VWHP RI KLIJK TXDOLW\ HDUO\ OHDUQLQJ DQG FIL

$GPLQLVWHUV 2IILFH RI 6FKRRO 5HDGLQHVYVY )LUVW &0ODVV 3UH . 2IILFH RI (DUO\ /HDUQLQJ
B3ROLF\ &RXQFLO &KLOGUHQ )LUVW 7UXVW )XQG
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'"HYHORSPHQW *UDQW 3URJUDP
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 5XUDO %URDGEDQG
*UDQW 3URJUDP
(GXFDWLRQ 7UXVW )XQG (OHFWULF 9HKLFOH 7THFKQRORJ\
(GXFDWLRQ 3URJUDP
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,QYHVWPHQW $GMXVWPHQW
,QYHVWPHQWY %DODQFH
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727%/
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(QHUJ\ ODQDJHPHQW )XQFWLRQ
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JRRG $VVLVWDQFH )XQFWLRQ

&29,' 3DQGHPLF )XQFWLRQ
7278/

6853/86 3523(57< 352*5%0
6XUSOXV 3URSHUW\ )XQFWLRQ
7278/

:$7(5 5(6285&(6 352*5%0
2IILFH Rl :DWHU 5HVRXUFHV )XQFWLRQ
7278/




$/$%$0$ '(3$570(17 2) (&2120,& $1' &20081,7< $))$,56

,QFUHDVH 'HFUMPYHUQRU V
$FWXDO%XGJIJHWHBTXHVWHBURP 3ULRU <HIDARPPHQGDWLRQ
$PRXQW 3HUFHQW

727%$/ (;3(1',785(6

$/$%$0$ '(3$570(17 2) (&2120,& $1' &20081,7< $))$,56
6800$5<

3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV
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7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG

YJHGHUDO )XQGV &29,"

YJHGHUDO )XQGV
,QGLUHFW &RVW 7UDQVIHUV
,QIRUPDWLRQ BHUYLFHV

JHGHUDO 6XUSOXV 3URSHUW\

BWDWH 6XUSOXV 3URSHUW\

6WDWH 6DIHW\ &RRUGLQDWLQJ )XQG
1HLJKERUV +HOSLQJ 1HLJKERUV )XQG
7UDIILF 6DIHW\ 7UXVW )XQG
-XYHQLOH %ORFN DQG %\UQH -XVWLFH
'RPHVWLF 9LROHQFH 7UXVW )XQG
$ODEDPD %URDGEDQG $FFHVVLELOLW\ )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

)< B8QH[SHQGHG IXQGV IRU $ODEDPD %YURDGEDQG $FFHVVLELOLW\ 3URJUDP UHPDLQHG LQ WKH

$*(1&< '(6&5,37,28RPPXQLW\ DQG (FRQRPLF '"'HYHORSPHQW 'LYLVLRQ 6HUYHV DV WKH OHDG 'LYLVL

ZLOO VXSSRUW FRPPXQLW\ DQG HFRQRPLF GHYHORSPHQW DQG DPHOLRUDWH WKH FDXVHV RI SRY
HITHFWLYH SODQQLQJ SURJUDPV DV PDQGDWHG E\ )HGHUDO ODZV DQG JXLGHOLQHVY GHYHORSV I
'"HOLQTXHQF\ B3UHYHQWLRQ WKH %XUHDX Rl -XVWLFH 9LFWLPV RI &ULPH $FW $QWL 'UXJ $EXVH $
3URJUDPVY DQG DGPLQLVWHUV IXQGVY DQG PRQLWRUYV DFWLYH JUDQWYV IRU FRPSOLDQFH (QHUJ\
RUJDQL]DWLRQV RI WKH 6WDWH RI $ODEDPD WKURXJK WKH GHYHORSPHQW RI VFLHQFH DQG WHFK
SURVSHULW\ 6XUSOXV 3URSHUW\ 6FUHHQVY DOO SURSHUW\ GHFODUHG H[FHVV ZLWKLQ WKH 6WD
PLOLWDU\ EDVHV DQG 9% KRVSLWDOV PDNHV WKLV SURSHUW\ DYDLODEOH DW D VPDOO VHUYLFH
BURYLGHV IRU WKH SODQQLQJ FRRUGLQDWLRQ GHYHORSPHQW DQG PDQDJHPHQW RI WKH VWDWF
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3UHVFKRRO 3URJUDP )XQFWLRQ

&DUHHU 7HFKQLFDO ,QLWLDWLYH )XQFWLRQ

+XGVRQ $O0SKD ,QVWLWXWH 6FLHQFH 7HDFKHU 7UDLQLQJ
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$ODEDPD )RRWEDOO &RDFKHV $VVRFLDWLRQ )XQFWLRQ

3URIHVVLRQDO 'HYHORSPHQW &RPSXWHU 7UDLQLQJ
)XQFWLRQ

$ODEDPD %DVHEDOO &RDFKHV $VVRFLDWLRQ )XQFWLRQ
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(DUO\ &KLOGKRRG &ODVVURRP $VVHVVPHQW )XQFWLRQ
%XO0O\LQJ 3UHYHQWLRQ 3URMHFW )XQFWLRQ
&RDFK 6DIHO\ ,QLWLDWLYH )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
6SHFLDO (GXFDWLRQ &HUWLILHG %HKDYLRU $QDO\WW 3URJUDP
YXQFWLRQ
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$ODEDPD +RORFDXVW &RPPLVVLRQ )XQFWLRQ

2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ

$W 5LVN 2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ

5HDGLQJ ,QLWLDWLYHV 2SHUDWLRQV DQG ODLQWHQDQFH
YXQFWLRQ

&KLOGUHQ V (\H 6FUHHQLQJ )XQFWLRQ

7HQXUH $SUELWUDWLRQ &RVWYV )XQFWLRQ

ODWK 6FLHQFH 7HFKQRORJ\ ,QLWLDWLYH )XQFWLRQ

7HDFKHU 6WXGHQW 7HVWLQJ )XQFWLRQ

6WDWH &KDUWHU 6FKRRO &RPPLVVLRQ )XQFWLRQ

OLOLWDU\ &KLOG 6XSSRUW 30DQ )XQFWLRQ

'LVWDQFH /HDUQLQJ )XQFWLRQ

(QJOLVK DV 6HFRQG /DQJXDJH )XQFWLRQ

$ODEDPD (DU ,QVWLWXWH )XQFWLRQ

$GYDQFHG 30DFHPHQW )XQFWLRQ

&DWDVWURSKLF 6SHFLDO (GXFDWLRQ )XQFWLRQ

$UWV (GXFDWLRQ )XQFWLRQ

&KLOGUHQ V )LUVW 7UXVW )XQG

-XYHQLOH 3UREDWLRQ 2IILFHUV )XQFWLRQ

&RPSXWHU 6FLHQFH IRU $ODEDPD 3URJUDP )XQFWLRQ

&/$6 &HUWLILHG ,QVWUXFWLRQDO /HDGHU 3URJUDP )XQFWLRQ
6XSSOHPHQWDO 6FKRRO 6DIHW\ )XQFWLRQ
6XSSOHPHQWDO ODUNHWLQJ &DPSDLJQ )XQFWLRQ
6XSSOHPHQWDO 7HDFKHU 3DUHQW 2QOLQH 7HDFKLQJ
$VVLVWDQFH )XQFWLRQ

6FKRRO 6DIHW\ 6HFXULW\ DQG &OLPDWH 3URJUDP )XQFWLRQ
+LJK 1HHGV 6SHFLDO (GXFDWLRQ *UDQW 3URJUDP )XQFWLRQ
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727%1
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12&$] %2$5'6 2) ('8&%$7,21
)281'$7,21 352*5$0 $1' 38%/,& 6&+22/ )81' )25
67$7( %2$5' 2) ('8&%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
/IRFDO )XQGV oLOOV

/RFDO )XQGV &DSLWDO 3XUFKDVH
BWDWH )XQGV
3XEOLF 6FKRRO )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"
75%$16)(5 72 67$7( '(3$570(17 2)
('8&%$7,21

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$7 5,6. 678'(17 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/

)281'$7,21 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/

75$163257$7,21 352*5%0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
7278/

%2$5' 2) $'-8670(17 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
7273/

(1'2:0(17 ,17(5(67 352*5$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/

6&+22/ 1856(6 352*5%0
6FKRRO 1XUVHV )XQFWLRQ

7278%$/

,1)250$7,21 7(&+12/2*< 6(59,&(6 352*5$0



12&$] %2$5'6 2) ('8&%$7,21
)281'$7,21 352*5%0 $1' 38%/,& 6&+22/ )81' )25
67$7( %2$5' 2) ('8&%$7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGJHWHGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

7HFKQRORJ\ &RRUGLQDWRUV )XQFWLRQ
727%/

&$5((5 7(&+ 2 0 352*5%$0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
727%/

/,%5%$5< (1+$1&(0(17 )81' 352*5%0
/RFDO )LQDQFLDO $VVLVWDQFH )XQFWLRQ
7278/

727$/ (;3(1',785(6

67$7( %2$5' 2) ('8&%$7,21 6800$5<
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV DQG 2SHUDWLQJ ([SHQVHYV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
'"HEW 6HUYLFH
OLVFHOODQHRXV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG

3XEOLF 6FKRRO )XQG

/IRFDO )XQGV OLOOV

/RFDO )XQGV &DSLWDO 3XUFKDVH
7RWDO )XQGV
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WR DOO $ODEDPD VWXGHQWY SUHSDULQJ WKHP IRU WKH VW FHQWXU\

JRXQGDWLRQ 3URJUDP &RPSRQHQWYV

/LEUDU\ (QKDQFHPHQW 3HU 7HDFKHU 8QLW
&ODVVURRP ODWHULDOV DQG 6XSSOLHV 3HU 8QLW
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7HFKQRORJ\ 3HU 7HDFKHU 8QLW
3URIHVVLRQDO 'HYHORSPHQW

7H[WERRNV 3HU 3XSLO

/HDYH 'D\V

/HDYH 3D\ IRU 7THDFKHUV
&RQWUDFW 'D\V IRU 7HDFKHUV

/RFDO 5HTXLUHG OLOODJH

2WKHU &XUUHQW ([SHQVH 3HU 7THDFKHU 8QLW
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$*(1&< '(6&5,37,21HWZRUN 2SHUDWLRQV 3URYLGHV IRU WKH WHFKQLFDO RSHUDWLRQ RI WKH VWI

GLVWULEXWHVY WKH VLJQDO WR WKH QLQH VWDWLRQV 1HZV DQG 3XEOLF $IIDLUV 3HUIRUPV DOC
30DQQLQJ DQG 'HYHORSPHQW 5HVSRQVLEOH IRU VHFXULQJ QRQ JRYHUQPHQW IXQGLQJ UHTXLUH
IRU IXQGUDLVLQJ SODQQLQJ RXWUHDFK DQG SURPRWLRQDO DFWLYLWLHV RI $ODEDPD (GXFDWLF
VWDWLRQ SXEOLF WHOHYLVLRQ QHWZRUN LQFOXGLQJ LQVWUXFWLRQDO VHUYLFHV WR $ODEDPD V
2SHUDWHV SXEOLF UDGLR VWDWLRQ :/5+ )0 LQ +XQWVYLOOH
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VWDWH DQG QDWLRQDO FRGHYV
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DQG FRPSDQLHV WKDW DUH LQVWDOOLQJ PRQLWRULQJ GHYLFHYV
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WuDLQLQJ SURJUDP VXSHUYLVLRQ UHVSRQVH DQG UHVRXUFH VXSSRUW WR FRXQWLHV 3UHSL
UHVSRQVH SRVWXUH WKDW LQFOXGHY DOO PDMRU KD]DUGVY WKDW WKUHDWHQ OLYHV DQG SURSH!|
5HFRYHU\ ° )(0$ 'LUHFWV DQG DGPLQLVWHUV IHGHUDO DQG VWDWH GHFODUHG GLVDVWHU UHVSR
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VHHNVY LQMXQFWLYH DFWLRQ DJDLQVW QRQ UHJLVWUDQWY 5HFHLYHV DQG SURFHVVHY DSSOLFD
FDQGLGDWHVY LQ WKH )XQGDPHQWDOV RI (QJLQHHULQJ 3ULQFLSOHY DQG 3UDFWLFH RI (QJLQHHU
DQG $ODEDPD /DQG 6XUYH\LQJ +LVWRU\ DQG /DZ S5HFHLYHV DQG SURFHVVHV DSSOLFDWLRQV IRU
$XWKRUL]DWLRQ UHTXLUHG RI FRPSDQLHYV ODLQWDLQV FXUUHQW DGGUHVV DQG EXVLQHVV DIILO
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(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWYV

7278/ ('8&%$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< 2%-(&7

$X[LOLDU\ (QWHUSULVHYV
$X[LOLDU\ %HJLQQLQJ %DODQFH



$/$%$0$ ),5(),*+7(56 3(56211(/ 67$1'$5'6 $1' ('8&$7,21 &200,66,21

$/$%3$0$ 67$7( ), 5( &2//(*(

$8;.,/,$5< 5(9(18(6
6DOHVY DQG 6HUYLFHV

727%$/ $8;,/,$5< 5(9(18(6
7273/ $9%,/3%/( $8;,/,$5<

$X[LOLDU\ ([SHQGLWXUHYV
6DODULHY DQG :DJHV
(PSOR\HH %HQHILWV
6XSSOLHY DQG ([SHQVHYV

727$/ $8:,/,$5< (17(535,6(6
(;3(1',785(6

('8&%$7,21%/ $1' *(1(5$/ 75$16)(56

727%$/ $8;,/,$5< (;3(1',785(6
$1' 75%$16)(56

727$/ $8;,/,$5< (1',1* %$/$1&(

3(56211(/
(GXFDWLRQDO DQG *HQHUDO
$X[LOLDU\ (QWHUSULVHV

727%/ 3(56211(/

815(675.&7 (' ).1$1&.$/ 6800%5<

6+(/721 67$7( &20081,7< &2//(*(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

+ +

(GXFDWLRQDO DQG *HQHUDO %HJLQQLQJ %DODQFH

5(9(18(6

(GXFDWLRQ 7UXVW )XQG 2SHUDWLRQV DQG ODLQWHQDQFH

JHGHUDO )XQGV
7XLWLRQ DQG )HHV

2WKHU 6RXUFHVY OLVFHOODQHRXV

JHGHUDO )XQGV &RURQDYLUXV 5HOLHI )XQG

(GXFDWLRQ 7UXVW )XQG

6XSSOHPHQWDO $SSURSULDWLRQ

$XGLR 9LVXDO 3UHVHQWDWLRQ 6\VWHP

727%/ 5(9(18(6
727%/ $9%,/$%/(

IHVV
727%/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6

((8&$7.21%/ $1' *(1(5%$/ 75$16)(56




$/$%$0$ ),5(),*+7(56 3(56211(/ 67$1'$5'6 $1' ('8&$7,21 &200,66,21
$/$%$0$ 67$7( ),5( &2//(*( 6+(/721 67$7( &20081,7< &2//(*(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO (VWLPDWHBTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

727$/ ('8&$7,21%/ $1' *(1(5%/
(;3(1',785(6 $1' 75$16)(56

('8&%$7,21%/ $1' *(1(5%/ (1',1*
%$/$1&(

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ )XQFWLRQ

,QVWUXFWLRQ

$FDGHPLF 6XSSRUW

6WXGHQW 6HUYLFHYV

,QVWLWXWLRQDO 6XSSRUW

2SHUDWLRQ ODLQWHQDQFH RI 3K\WLFDO 30DQW

727$/ ('8&$7,218%/ $1' *(1(5%/
(;3(1',785(6 %< )81&7,21

(GXFDWLRQDO DQG *HQHUDO ([SHQGLWXUHV E\ 2EMHFW

6DODULHY DQG :DJHV
(PSOR\HH %HQHILWYV

6XSSOLHY DQG ([SHQVHYV

(TXLSPHQW DQG 2WKHU &DSLWDO $VVHWV

727%/ ('8&%$7,21%/ $1' *(1(58%/
(;3(1',785(6 %< 2%-(&7




Y1, %/ ( (03/2<((6 % (1(),7 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

JOH[LEOH %HQHILWY &RQWULEXWLRQ )XQG
7UDQVIHUV ,Q IRU $GPLQLVWUDWLYH )HHV
JOH[LEOH %HQHILWYV $GPLQLVWUDWLYH )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

)5,1*%( % (1(),76 352*5$0
JULQJH %HQHILWY )XQFWLRQ
7278/
727%$/ (;3(1',785(6

YI(;,%/( (03/2<((6 %(1(),7 %2$5' 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JOH[LEOH %HQHILWV $GPLQLVWUDWLYH )XQG
JOH[LEOH %HQHILWV &RQWULEXWLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUV WKH IOH[LEOH HPSOR\HH EHQHILW SODQ WR LQFOXGH DUUDQJHPHE

RI VWDWH HPSOR\HHV DQG WKHLU HOLJLEOH GHSHQGHQWY ZKHQ WKH IOH[LEOH EHQHILWYV RSWLR
SURYLGHUV DQG UHVSRQGLQJ WR IOH[LEOH HPSOR\HH EHQHILW TXHVWLRQV FRPSODLQWY DQG



YI(;,%/( (03/2<((6 %(1(),7 %2%$5"
3HUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHGATXHVWHG

(PSOR\HHV (QUROOHG
3UHPLXP &RQYHUVLRQ 30DQ
+HDOWK ,QVXUDQFH
‘"HSHQGHQW &DUH 5HLPEXUVHPHQW $FFRXQW
+HDOWK &DUH 5HLPEXUVHPHQW $FFRXQW
(VWLPDWHG 3UH 7D[ '"HGXFWLRQV
&DIHWHULD 30DQ
9ROXQWDU\ &RYHUDJHV
'"HSHQGHQW &DUH 5HLPEXUVHPHQW $FFRXQW
+HDOWK &DUH 5HLPEXUVHPHQW $FFRXQW
7RWDO 3UH 7D[ 'HGXFWLRQV
(VWLPDWHG 7D[ 6DYLQJY 6WDWH 6KDUH



"(3$570(17 2) )25(16,& 6&,(1&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

/IRFDO )XQGYV

&RURQDYLUXV 5HOLHI )XQG

YJHGHUDO )XQGV

BWDWH )XQGV

BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$

BWDWH *HQHUDO )XQG 5HWLUHH %RQXV
&KHPLFDO 7THVWLQJ )XQG

YJRUHQVLF 6HUYLFHV 7UXVW )XQG

'1$ 'DWDEDVH )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$/

)25(16,& 6&,(1&(6 6(59,&(6 352*5%0
3DWKRORJ\ )XQFWLRQ
7RI[LFRORJ\ )XQFWLRQ
&ULPLQDOLVWLFV )XQFWLRQ
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
727%/
727$/ (;3(1',785(6

"(3$570(17 2) )25(16,& 6&,(1&(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV



"(3$570(17 2) )25(16,& 6&,(1&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

'"HEW 6HUYLFHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

BWDWH *HQHUDO )XQG

YJHGHUDO )XQGV

/IRFDO )XQGV

'1$ 'DWDEDVH )XQG

JRUHQVLF 6HUYLFHV 7UXVW )XQG
&KHPLFDO 7HVW )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ )LUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYV WKH $ODEDPD FULPLQDO MXVWLFH V\VWHP ZLWK VFLHQWLILF DQG PH«
Rl $ODEDPD ZKLFK VHUYLFHV DUH H[WHQGHG IURP IRUHQVLF ODERUDWRULHY DQG DXWRSV\ IDI
WRROPDUNV IRUHQVLF ELRORJ\ WUDFH HYLGHQFH ILQJHUSULQWY GUXJ FKHPLVWU\ KDQGZULW
GDWDEDVHV LQ RXU IRXU UHJLRQDO ODERUDWRULHY WKDW DUH FRQQHFWHG WR QDWLRQDO QHW.
WKH WHFKQLFDO OHDGHU DQG VWDWHZLGH PDQDJHU RI '8, HQIRUFHPHQW HYLGHQFH



$/$%$0% 67$7( %2$5' 2) 5(*,675%$7,21 )25 )25(67(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
3URIHVVLRQDO JRUHVWHUV )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
JLFHQVLQJ RI )RUHVWHUV )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ 67$7( %2$5' 2) 5(*,675%$7,21 )25 )25(67(56 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3URIHVVLRQDO )RUHVWHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26HUYHV WKH SXEOLF DQG PHPEHUV RI WKH IRUHVWU\ SURIHVVLRQ E\ LQVXULQJ |

WKH 6WDWH RI $ODEDPD
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,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
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YJHGHUDO DQG /RFDO )XQGV
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU S5HWLUHH %RQXV
BWDWH *HQHUDO )XQG 7UDQVIHU &2/%
BWDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG 7UDQVIHU &RQGLWLRQDO
(PHUJHQF\ )RUHVW )LUH )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP 6WDWH 'HSDUWPHQW RI
(GXFDWLRQ
$ODEDPD J)RUHVWU\ &RPPLVVLRQ )XQG

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

)25(67 5(6285&(6 3527(&7,21 $1' '(9(/230(17 352*5%$0
1( 5HIJLRQ )XQFWLRQ
1: 5HIJLRQ )XQFWLRQ
6( 5HILRQ )XQFWLRQ
6: SHILRQ )XQFWLRQ
([HEFXWLYH )XQFWLRQ
YJRUHVW ODQDJHPHQW )XQFWLRQ
JRUHVW 3URWHFWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727$1
727%$/ (;3(1',785(6




$/$%$0% )25(675< &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW
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(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG
(PHUJHQF\ )RUHVW )LUH )XQG
$ODEDPD )RUHVWU\ &RPPLVVLRQ )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BGPLQLVWHUY DQG FRRUGLQDWHV WKH SURWHFWLRQ DQG HQKDQFHPHQW RI $0OC

SURJUDPV XUEDQ IRUHVWU\ UHIRUHVWDWLRQ IRUHVW UHVRXUFH VWDWLVWLFV DQG IRUHVWU\



%2$5' 2) )25(9(5 :,/' /$1' 75867

,QFUHDVH 'HFUHRWHUQRU V
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OLVFHOODQHRXV
&DU 7DJ 5HYHQXH

727%$/ 5(&(,376
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,QYHVWPHQWY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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$ODEDPD )RUHYHU :LOG 7UXVW )XQFWLRQ
7278%$/

$'0,1,675%$7,9( 6(59,&(6 352*5%0
$ODEDPD JRUHYHU :LOG 7UXVW )XQFWLRQ
727%/
727$/ (;3(1',785(6

%2%$5' 2) )25(9(5 :,/' /$1' 75867 6800$5<
7UDYHO ,Q 6WDWH

5HQWDOV DQG /HDVHV

3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWDO 2XWOD\

OLVFHOODQHRXV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JRUHYHU :LOG 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,22SHUDWHYV D ODQG DFTXLVLWLRQ SURJUDP IRU DFTXLULQJ SXEOLF ODQG WR SUF




)25(9(5 :,/' 75867 )81' 67(:$5'6+,3 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
JRUHYHU :LOG 7UXVW )XQG 7UDQVIHU
2WKHU ,QFRPH

,QWHUHVW ,QFRPH

727%/ 5(&(,376

7278/ $9%,/$%/(
/(66 (;3(1',785(6
,QYHVWPHQWYVY %DODQFH

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$/$%$0$ 1$785$/ +(5,7$*( 352*5%$0
$ODEDPD )RUHYHU :LOG 7UXVW )XQFWLRQ
727%1
727%/ (;3(1',785(6

Y25(9(5 :,/' 75867 )81' 67(:$5'6+,3 %2$5' 6800$5<
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
JRUHYHU :LOG BWHZDUGVKLS )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH PDQDJHPHQW DQG FDUH RI WKH ODQGYV DFTXLUHG E\ WKH )R




$/$%$0$ %2$5' 2) )81(5%$/ 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV
/LFHQVLQJ DQG $GPLQLVWUDWLYH )HHV
JHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

727%$/ 5(&(,376

7273%/ $9%,/8%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0

&29," 3DQGHPLF )XQFWLRQ

72780
67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ

7278/

352)(66,21$/ $1' 2&&83$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
YXQHUDO 6HUYLFHV /LFHQVLQJ DQG 5HJXODWLRQ )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

$/$%$0% %2$5' 2) )81(5$/ 6(59,&(6 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
&DSLWRO 2XWOD\

2WKHU (TXLSPHQW 3XUFKDVHYV
OLVFHOODQHRXYV

727$/ (;3(1',785(6



$/$%$0$ %2$5' 2) )81(5%/ 6(59,&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
)XQHUDO 'LUHFWRUV DQG (PEDOPHUV )XQG
)XQHUDO 'LUHFWRUV DQG (PEDOPHUV )XQG 5HYHUVLRQ
5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
7278/

$*(1&< '(6&5,37,2BURYLGHV IRU WKH OLFHQVLQJ RI IXQHUDO GLUHFWRUV HPEDOPHUV DQG IXQHU

DQG HPEDOPHUV DQG VHWYV IHHV IRU OLFHQVHYV 3URYLGHV IRU WKH DQQXDO LQVSHFWLRQ RI HV
&RGH RI $ODEDPD



$/$%$0$ %2$5' 2) *(1(7,& &2816(/,1*

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
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6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVH
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




67$7( +($/7+ 3/$11,1* $1' '(9(/230(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6
BWDWH *HQHUDO )XQG
BWDWH +HDOWK 30DQQLQJ DQG '"HYHORSPHQW )XQG 5HYHUVLRQ
5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
6WDWH +HDOWK 30DQQLQJ DQG 'HYHORSPHQW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BFFHSWV DQG SURFHVVHV &HUWLILFDWH Rl 1HHG DSSOLFDWLRQV VHHNLQJ DSSU
VHUYLFHVY PDMRU PHGLFDO HTXLSPHQW DQG FDSLWDO H[SHQGLWXUHV E\ KHDOWK FDUH IDFLOLYV
PDLQWDLQV D ZLGH UDQJH RI GDWD RQ WKH VWDWH KHDOWK FDUH UHVRXUFHV LQFOXGLQJ IDFLC
UHSRUWYVY RQ GDWD UHODWHG WR KHDOWK IDFLOLWLHY VHUYLFHVY DQG SURIHVVLRQDOV



"(3$570(17 2) 38%/,& +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
&+,3 %DODQFH

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
YJHGHUDO )XQGV &+,3
YJHGHUDO )XQGV
JHGHUDO )XQGV &29,"
OLON 3URFHVVLQJ )HH
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 7UDQVIHU 'HSDUWPHQWDO (PHUJHQF\
YXQG
BWDWH *HQHUDO )XQG 7UDQVIHU &+,3
BWDWH *HQHUDO )XQG S5HWLUHH %RQXV
BWDWH *HQHUDO )XQG &2/$
&RXQW\ +HDOWK )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ S5HDSSURSULDWHG
$/ 8aRQWUROOHG 6XEVWDQFHV 'DWDEDVH )XQG
3XEOLF +HDOWK ODQDJHPHQW (QWLW\ )XQG
30DQ 5HYLHZ )XQG
$PEXODQFH 2SHUDWRUYV )XQG
+HDOWK 6WDWLVWLFV )XQG
&LIJDUHWWH 7D]
+RVSLWDO /LFHQVHYV
OLVFHOODQHRXV )XQGV
5DGLDWLRQ 6DIHW\ )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

727%$/ 5(&(,376

727%/ $9$,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 ('8&%$7,21 75867 )81"
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

(0(5*(1&< 0(',&$/ 6(59,&( ('8&%$7,21 352*5%$0
(QYLURQPHQWDO DQG 5HIJXODWRU\ )XQFWLRQ
&RQWLQXLQJ (GXFDWLRQ RI (07 3HUVRQQHO )XQFWLRQ

727%/




"(3$570(17 2) 38%/,& +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

2)),&( 2) (0(5*(1&< 0(',&%$/ 6(59,&(6 352*5%0
2II1LFH Rl (PHUJHQF\ OHGLFDO 6HUYLFHV )XQFWLRQ
727%$/

$/$%%$0$ 0(',&$/ ('8&%7,21 &216257,80 352*5%0
$ODEDPD OHGLFDO (GXFDWLRQ &RQVRUWLXP )XQFWLRQ
727%/

38%/,& +($/7+ 6(59,&(6 352*5%$0

)DPLO\ +HDOWK 6HUYLFHV )XQFWLRQ

'LVHDVH &RQWURO )XQFWLRQ

&OLQLFDO /DERUDWRU\ 6XSSRUW )XQFWLRQ
&RXQW\ 2SHUDWLRQV )XQFWLRQ

+HDOWK 6WDWLVWLFV )XQFWLRQ
(QYLURQPHQWDO DQG 5HIJXODWRU\ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ
727$1
67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1
67$7( (48,30(17
&29," 3DQGHPLF )XQFWLRQ
727$1
+($/7+ '"HSDUWPHQW 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

&+,/'5(1 6 +($/7+ ,1685%$1&( 352*5$0
&KLOGUHQ V +HDOWK ,QVXUDQFH )XQFWLRQ
727%/

$'0,1,675$7,9( 6(59,&(6 352*5%$0

&29," 3DQGHPLF )XQFWLRQ
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
7278/

727%$/ (;3(1',785(6

"(3$570(17 2) 38%/,& +($/7+ 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV



"(3$570(17 2) 38%/,& +($/7+

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG

BWDWH *HQHUDO )XQG 7UDQVIHU &=+,3
(GXFDWLRQ 7UXVW )XQG

5DGLDWLRQ 6DIHW\ )XQG

&RXQW\ +HDOWK )XQG

YJHGHUDO )XQGV

OLON 3URFHVVLQJ )HH

&LIJDUHWWH 7D]

+RVSLWDO /LFHQVHYV

OLVFHOODQHRXV )XQGV

+HDOWK 6WDWLVWLFV )XQG

$PEXODQFH 2SHUDWRUV )XQG

JHGHUDO )XQGV &+,3

30DQ 5HYLHZ )XQG

3XEOLF +HDOWK O0DQDJHPHQW (QWLW\ )XQG
$/ &RQWUROOHG 6XEVWDQFHY 'DWDEDVH )XQG
&RURQDYLUXV 5HOLHI )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BXEOLF +HDOWK 6HUYLFHVY ORQLWRUV UHSRUWV Rl GLVHDVH SURYLGHV VFUHHOC

SURYLGHV PHGLFDWLRQ DQG YDFFLQH WR FXUH RU SUHYHQW GLVHDVH SURYLGHV SUHYHQWLYH |
VHUYLFHV WR KHOS PDLQWDLQ KHDOWK RI FLWL]HQV RI WKH VWDWH DVVLVWV LQ GLDJQRVLV RI
SDWLHQWY DVVXUHVY DQ HQYLURQPHQW FRQGXFLYH WR JRRG KHDOWK SURPRWHYV OLIHVW\OH DF

&KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP 3URYLGHV FKLOG KHDOWK LQVXUDQFH FRYHUDJH WR
IURP WKH &KLOGUHQ V +HDOWK ,QVXUDQFH 3URJUDP &+,3 3KDVH , RI $ODEDPD V &+,3 H[SDQGH
KRXVHKROG LQFRPH EHORZ Rl WKH IHGHUDO SRYHUW\ OHYHO )3/ 3KDVH ,, SURYLGHV KHDO\

\HDUV DQG )3/ IRU FKLOGUHQ DJHV WR \HDUV 7KLV SURJUDPV FDOOHG $// .LGV ZLOO EH
LQVXUDQFH FRPSDQLHV $// .LGV ZLOO EH DGPLQLVWHUHG E\ WKH 6WDWH (PSOR\HHV ,QVXUDQFH

$GPLQLVWUDWLYH 6HUYLFHVY 6XSHUYLVHVY DQG FRQWUROV DQ\ SXEOLF KHDOWK ZRUN DQG H[HUF
([HUFLVHV VXSHUYLVLRQ DQG FRQWURO RYHU FRXQW\ ERDUG RI KHDOWK FRXQW\ KHDOWK RIILFH
VWDWH $FWV DV DQ DGYLVRU\ ERDUG WR WKH VWDWH LQ DOO PHGLFDO PDWWHUV DQG PDWWHU



$/$%$0$ +($5,1* ,167580(17 '($/(56 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
/LFHQVLQJ 5HQHZDO DQG 2WKHU )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
+HDULQJ ,QVWUXPHQW 'HDOHUV )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0$ +($5,1* ,167580(17 '($/(56 %2$5' 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+HDULQJ ,QVWUXPHQW 'HDOHUV %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5.37,28GPLQLVWHUV WKH OLFHQVLQJ DQG UHJXODWLRQV RI KHDULQJ LQVWUXPHQW GH




%2$5' 2) +($7,1* $,5 &21',7,21,1* $1' 5()5,*(5$7,21 &2175$&7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

BWDWH )XQGV

&HUWLILFDWLRQ 7HVWLQJ DQG $GPLQLVWUDWLYH )HHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
&HUWLILFDWLRQ 5HJXODWLRQ RI +HDWLQJ DQG
$LU &RQGLWLRQLQJ &RQWUDFWRUV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727$1
727$/ (;3(1',785(6

%2$5' 2) +($7,1* $,5 &21',7,21,1* $1' 5()5,*(5$7,21 &2175$&7256 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV




%2$5' 2) +($7,1* $,5 &21',7,21,1* $1' 5()5,*(5%$7,21 &2175$&7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6
+HDWLQJ $LU &RQGLWLRQLQJ &RQWUDFWRUV )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV WHVWV ERQGV DQG FHUWLILHYVY KHDWLQJ DQG DLU FRQGLWLRQLQJ FR

UHSDLU KHDWLQJ DQG DLU FRQGLWLRQLQJ VI\VWHPV ODLQWDLQV UHFRUGYV ZKLFK ZLOO VKRZ FRI
HTXLSPHQW



$/$%%$0% &200,66,21 21 +,*+(5 ('8&%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

B8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
%DODQFH &RPPLWWHG IRU (PLQHQW 6FKRODUYV

5(&(,376
JHGHUDO DQG /RFDO )XQGV
JHGHUDO 2SHUDWLQJ *UDQWYV
&RURQDYLUXYV 5HOLHI )XQG
BWDWH )XQGV
5HFLSURFLW\ )XQGV
7HDFKHU (GXFDWLRQ 6FKRODUVKLS /RDQ )XQG
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
67(0 3LORW 3URJUDP IRU WKH &LW\ RI '"HFDWXU DQG
ODUHQJR &RXQW\
(GXFDWLRQ 7UXVW )XQG B5HYHUVLRQ 5HDSSURSULDWHG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 'HIHUUHG ODLQWHQDQFH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

727%$/ 5(&(,376

7278/ $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 ('8&%7,21 75867 )81"

(PLQHQW 6FKRODUV &RPPLWWHG %DODQFH

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

6833257 2) 67$7( 81,9(56,7,(6 352*5%0
$ODEDPD $JULFXOWXUDO /DQG *UDQW $OOLDQFH )XQFWLRQ
727$/

6833257 2) 27+(5 ('8&$7,21 $&7,9,7,(6 352*5%$0
&RPSXWHU %DVHG $UWLFXODWLRQ )XQFWLRQ
BRXWKHUQ 5HIJLRQDO (GXFDWLRQ %RDUG )XQFWLRQ
5HVHDUFK )XQFWLRQ
JLEUDULHV )XQFWLRQ
,QGXVWU\ &UHGHQWLDO 'LUHFWRU\ )XQFWLRQ
5HWDLQ $ODEDPD )XQFWLRQ
$ODEDPD &ROOHJH 1HWZRUN 6XSSRUW )XQFWLRQ
+LJKHU (GXFDWLRQ OLFUR &UHGHQWLDO )XQG
3HUIRUPDQFH )XQGLQJ )XQFWLRQ

727%/

678'(17 ),1$1&,$/ $,' 352*5%0

BWXGHQW $VVLVWDQFH )XQFWLRQ

$ODEDPD 6WXGHQW *UDQW 3URJUDP )XQFWLRQ
$ODEDPD 1DWLRQDO *XDUG 6FKRODUVKLSV )XQFWLRQ



$/$%%$0% &200,66,21 21 +,*+(5 ('8&%7,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

BROLFHPHQ V 6XUYLYRU 7XLWLRQ )XQFWLRQ

7KH $ODEDPD ODWK DQG 6FLHQFH (GXFDWLRQ 6FKRODUVKLS
YXQFWLRQ
%LUPLQJKDP 3URPLVH 6FKRODUVKLS )XQFWLRQ
BWXGHQW )LQDQFLDO $VVLVWDQFH $LG 6WXG\ )XQFWLRQ
727%/

3/$11,1* $1' &225',1$7,21 6(59,&(6 352*5$0

3RVWVHFRQGDU\ (GXFDWLRQ )XQFWLRQ

1RQ 5HVLGHQW ,QVWLWXWLRQV )XQFWLRQ

IXPLQD (TXLW\ /HDGHUVKLS $FFHOHUDWLRQ *UDQW )XQFWLRQ
&UHGHQWLDO (QJLQH 5HJLVWU\ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

6$5% $63% )XQFWLRQ

727%/

6833257 2) 67$7( 352*5$06 352*5$0
5HVRXUFH &RQVHUYDWLRQ DQG 'HYHORSPHQW )XQFWLRQ
6RLO DQG :DWHU &RQVHUYDWLRQ &RPPLWWHH )XQFWLRQ
$ODEDPD )RUHVWU\ )RXQGDWLRQ )XQFWLRQ
%ODFN %HOW $GYHQWXUHV )XQFWLRQ
%ODFN %HOW 7UHDVXUHV )XQFWLRQ
$ODEDPD &LYLO $LU 3DWURO )XQFWLRQ
1IDWLRQDO &RPSXWHU )RUHQVLFV ,QVWLWXWH )XQFWLRQ
$GDSWLYH DQG 'LVDELOLW\ 6SRUWYV )XQFWLRQ
ORWRUVSRUWYV +DOO RI )DPH )XQFWLRQ
$ODEDPD +XPDQLWLHY )RXQGDWLRQ )XQFWLRQ
$ODEDPD )RUHVWU\ &RPPLVVLRQ (GXFDWLRQ 3URJUDP
YXQFWLRQ
$ODEDPD 5HFUXLW DQG 5HWDLQ OLQRULW\ 7HDFKHUV 3LORW
YXQFWLRQ
7KH %HVW DQG %ULJKWHVW 6WHP 3LORW )XQFWLRQ
$.((3 (GXFDWLRQ DQG 7HDFKHU 5HFUXLWPHQW 3DUWQHUVKLS
$ODEDPD 7UDLOV )RXQGDWLRQ )XQFWLRQ
7278/

“O(5( 0$,17(1$1&( 352*5$0
'"HIHUUHG ODLQWHQDQFH )XQFWLRQ
727%/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

$/$%$0% &200,66,21 21 +,*+(5 ('8&$7,21 6800%5<
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH

5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

JHGHUDO 2SHUDWLQJ *UDQWYV

&RURQDYLUXV 5HOLHI )XQG

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU 'HIHUUHG ODLQWHQDQFH
)XQG

5HFLSURFLW\ )XQGV

7TRWDO )XQGV

$*(1&< '(6&5,37,2B0DQQLQJ $QG &RRUGLQDWLRQ 6HUYLFHVY 'HYHORSV D FRQVROLGDWHG DSSURS

HGXFDWLRQ LQ WKH VWDWH UHYLHZV DQG DSSURYHV SURJUDPV PDLQWDLQV FROOHJH DQG XQL)Y
UDQJH SODQV DQG UHJXODWHYV RII FDPSXV LQVWUXFWLRQ 6WXGHQW $VVLVWDQFH 3URYLGHV VF
$FWLYLWLHV $GPLQLVWHUV WKH IROORZLQJ VSHFLDO VWDWH UHJLRQDO DQG IHGHUDO SURJUDP
SURJUDP WR 6WLPXODWH &RPSHWLWLYH 5HVHDUFK (36&25 6RXWKHUQ 5HJLRQDO (GXFDWLRQ %K
$875& $ODEDPD 6PDOO %XVLQHVYV '"'HYHORSPHQW &RQVRUWLXP $6%'& DQG 'ZLJKW ' (LVHQKRZ
6WXGHQW /RDQ 3URYLGHV ILQDQFLDO DVVLVWDQFH WR $ODEDPD UHVLGHQWYV E\ JXDUDQWHHLQJ



+,6725,& %/$.(/(< $87+25,7<

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
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8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
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BWDWH )XQGV
6WDWH *HQHUDO )XQG
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&RPPLVVLRQ
$GPLVVLRQV 8VHU )HHV

727%$/ 5(&(,376
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%»DODQFH 8QHQFXPEHUHG
6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

+,6725,8%/ 5(6285&(6 0$1$*(0(17 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ
)XQFWLRQ

727%/
727%$/ (;3(1',785(6
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3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6
7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 7UDQVIHU IURP +LVWRULFDO
&RPPLVVLRQ
$GPLVVLRQV 8VHU )HHV

7TRWDO )XQGV
$*(1&< '(6&5,37,2*RYHUQV WKH ODUJHVW 1DWLRQDO 5HJLVWHU VLWH HDVW RI WKH OLVVLVVLSSL !

PDJQLILFHQWO\ EHDXWLIXO QDWXUDO DUHD LV D KLVWRU\ EXIlI V GHOLJKW WKRXVDQG \HDUV D
VLWH RI D )UHQFK FRORQLDO VHWWOHPHQW DQG WKH J)UHQFK UHORFDWLRQ RI WKH $SDODFKHH ¢
WKH ILUVW SRUW RI HQWU\ IRU WKH QHZO\ IRUPHG 6WDWH RI $ODEDPD 2QFH ODUJHU WKDQ OREL
KLJK ODQG SULFHV ZLSHG WKH WRZQ RXW 7KH ODVW PDMRU EDWWOH RI WKH &LYLO :DU ZDV IRX
WKURXJK %ODNHOH\ V SLFWXUHVTXH ZRRGV %UHDVWZRUNV UHPDLQV RI HDUWKHQ IRUWY ROG
UXLQV RI ROG VWUHHWY EXVLQHVVHV DQG KRXVHV GRW WKLV EHDXWLIXO DFUH 1DWLRQDO '



$/$%$0% +,6725,&%/ &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
L, QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQGYV

6WDWH )XQGV
6WDWH *HQHUDO
6WDWH *HQHUDO
6WDWH *HQHUDO
6WDWH *HQHUDO
6WDWH *HQHUDO
6WDWH 3DUN
6WDWH *HQHUDO
6WDWH *HQHUDO
(XIDOD
6WDWH *HQHUDO
&RPPLVVLRQ
6WDWH *HQHUDO )XQG

)XQG
)XQG
)XQG
)XQG
)XQG

IXQG
)XQG

)XQG

7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU
7UDQVIHU

7UDQVIHU
7UDQVIHU

7UDQVIHU

7UDQVIHU

+LVWRULFDO 6WDWH 3DUN

BWDWH *HQHUDO )XQG
DQG $UFKLYHV
BWDWH *HQHUDO )XQG

2]DUN
BWDWH *HQHUDO )XQG

3DUNV ORQXPHQWYV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG
$VVRFLDWLRQ
BWDWH *HQHUDO )XQG
&DOKRXQ &RXQW\
BWDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG

$+& $GPLQLVWUDWLYH
6WDWH &DSLWRO

&21$%

S5HWLUHH %RQXV
%ULHUILHOG ,URQ :RUNYV

+LVWRULF %ODNHOH\ $XWKRULW\
+LVWRULF )HQGDOO +DOO

6W 6WHSKHQV +LVWRULFDO

7DQQHKLOO ,URQZRUNYV

7UDQVIHU $ODEDPD 9HWHUDQV OXVHXP
7UDQVIHU +LVWRULF +ROPDQ +RXVH
7UDQVIHU +HOHQ .HOOHU DQG 5RVD
7UDQVIHU )RUW ORUJDQ
7UDQVIHU OXVHXP RI (DVW $ODEDPD
7UDQVIHU 5RFN Rl 6FKRRO 3URMHFW
7UDQVIHU (XIDXOD +HULWDJH
7UDQVIHU 1DWLRQDO ORQXPHQW 3DUN
7UDQVIHU &ORWLOGD 6KLSZUHFN
7UDQVIHU

'"HSDUWPHQWDO 5HFHLSWYV

6ROGLHU V )XQG

727%$/ 5(&(,376

727$1 $9$,/1$%/(

/(66 (;3(1',785(6

7UDQVIHU

,QYHVWPHQW $GMXVWPHQWYV

,QYHVWPHQWYV %DODQFH

%DODQFH 8QHQFXPEHUHG




$/$%$0% +,6725,&%/ &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6800%5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%$/ 287/$< 352*5%0
+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ )XQFWLRQV
7278%$/

+,6725,8%/ 6,7( '(9(/230(17 $1°

35(6(59$7,21 352*5%0

+LVWRULFDO 6LWH '"HYHORSPHQW DQG 3UHVHUYDWLRQ
)XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

7278%$/

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727%1

67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

727%/
727$/ (;3(1',785(6

$/$%$0$ +,6725,8&%/ &200,66,21 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
'"HSDUWPHQWDO 5HFHLSWV



$/$%$0% +,6725,&%/ &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

JHGHUDO DQG /RFDO )XQGV
BROGLHU V )XQG 7UDQVIHU
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,26XUYH\V DQG PDLQWDLQV LQYHQWRU\ RI DOO VLWHYVY DQG VWUXFWXUHV RYHU ‘
VLWHV DQG VWUXFWXUHV ZKLOH LQFOXGLQJ VLIJQLILFDQW VLWHV RQ WKH $ODEDPD 5HJLVWHU PI
LQYROYHG UHYLHZV DQG FHUWLILHVY WD[ DFW SURMHFWY SURFHVVHV IHGHUDOO\ IXQGHG VXUYH
PDQDJHYVY PDLQVWUHHW GRZQWRZQ UHYLWDOL]DWLRQ SURJUDPV DQG PDLQWDLQV KLVWRULF SUR



+20( %8,/'(56 /,&(1685( %2$5"

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV
+RPH %XLOGHUV 3URSHUW\ $FTXLVLWLRQ )XQG
+RPH %XLOGHUV 5HFRYHU\ )XQG
+RPH %XLOGHUV /LFHQVXUH %RDUG )XQG

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

352)(66,21$/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
JLFHQVLQJ DQG 5HIJXODWLRQ RI +RPH %XLOGHUYV
)XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

+20( %8,/'(56 /,&(1685( %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+RPH %XLOGHUV /LFHQVXUH %RDUG )XQG



+20( %8,/'(56 /,&(1685( %2$5"

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

+RPH %XLOGHUV /LFHQVXUH %RDUG )XQG B5HYHUVLRQ
5HDSSURSULDWHG
+RPH %XLOGHUV 5HFRYHU\ )XQG
+RPH %XLOGHUV 3URSHUW\ $FTXLVLWLRQ )XQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHY DQG UHJXODWHY WKH UHVLGHQWLDO DQG UHPRGHOLQJ LQGXVWULHV I

UHPRGHOHUV ZKHQ WKH FRVW RI WKH XQGHUWDNLQJ H[FHHGYV $OORZV DQ DJJULHYHG SDU!
OLFHQVHH LQ YLRODWLRQ RI WKH ODZ 6HFWLRQ D $XWKRULJHV FRXQW\ FRPPLVVLRQV WR
XQLQFRUSRUDWHG DUHDV RI WKH FRXQW\ DQG WR WKH FRUSRUDWH OLPLWYV RI DQ\ PXQLFLSDOLW
HPSOR\ EXLOGLQJ LQVSHFWRUYV DQG UHTXLUH IHHV IRU VHUYLFHV WR HQIRUFH FRGHV ([HPSWYV



+20( 0(',&$/ (48,30(17 6(59,&(6 3529,'(56 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$SSOLFDWLRQ DQG /LFHQVH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
+RPH OHGLFDO (TXLSPHQW /LFHQVLQJ DQG
5HIXODWLRQ )XQFWLRQ

7278%/
727$/ (;3(1',785(6

+20( 0(',&$/ (48,30(17 6(59,&(6 3529,'(56 %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
+RPH OHGLFDO (TXLSPHQW BHUYLFHV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV DQG FHUWLILHVY +RPH OHGLFDO (TXLSPHQW 6HUYLFHV 3URYLGHUV IRU \

SXEOLF



'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YJHGHUDO DQG /RFDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

JHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\
&KLOG 6XSSRUW ,QWHUHVW DQG )HHV
JHGHUDO &KLOG $EXVH *UDQW

JHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\
JHGHUDO &KLOG 'D\ &DUH O0DQGDWRU\
YJHGHUDO &KLOG 'D\ &DUH ODWFKLQJ
JHGHUDO 6RFLDO 6HUYLFHV %ORFN *UDQW
JHGHUDO 7HPSRUDU\ $VVLVWDQFH WR 1HHG\ )DPLOLHV
JHGHUDO 7LWOH ,9 %

JHGHUDO 7LWOH ,9 '

JHGHUDO 7LWOH ,9 (

YJHGHUDO 7LWOH ;,;

YJHGHUDO 86'$

/IRFDO &RQWUDFW )XQGV

2WKHU )HGHUDO

7$1) &RQWLQJIHQF\

7KRPDV )RXQGDWLRQ

7LWOH ,9 $

(DUO\ +HDG 6WDUW

6WDWH )XQGV

BWDWH *HQHUDO )XQG 7UDQVIHU

6WDWH *HQHUDO )XQG 6XSSOHPHQWDO $SSURSULDWLRQ
6WDWH *HQHUDO )XQG 7UDQVIHU S5HWLUHH %RQXV
BWDWH *HQHUDO )XQG 7UDQVIHU &2/$
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

$%& 3URILWYV

%HHU 7D]

&RQWUDFWRU V *URVV 5HFHLSWYV
YJRUWLILHG :LQH

2WKHU 6WDWH )XQGV

3HQVLRQ 5HVLGXH

6DOHV 7D]
6DOHV 7D[ )RRG 6WDPSV
6DOHV 7D[ )RVWHU &DUH

6WDWH 6KDUH RI &KLOG 6XSSRUW &ROOHFWLRQV
7REDFFR 7D]

7UDQVIHUV IURP 01& $JHQFLHV

CKLVNH\ 7D]

YJRVWHU &DUH 7UXVW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG

727%$/ 5(&(,376
727%/ $9%,/$%/(

/(66 (;3(1',785(6



'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%0 )81&7,216

67$7( $*(1&,(6 352*5%0

&29," )XQFWLRQ

7278/
67$7( (48,30(17 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

727%/

+80%$1 6(59,&(6 352*5$0
BWDWH $GPLQLVWUDWLRQ )XQFWLRQ
&RXQW\ $GPLQLVWUDWLRQ )XQFWLRQ
$GXOW 3URWHFWLYH 6HUYLFHV )XQFWLRQ
7HPSRUDU\ $VVLVWDQFH WR 1HHG\ )DPLOLHV )XQFWLRQ
&KLOG :HOIDUH )XQFWLRQ
&KLOG 'D\ &DUH )XQFWLRQ
&KLOG 6XSSRUW )XQFWLRQ
YJRRG $VVLVWDQFH )XQFWLRQ
&RPELQDWLRQ 6HUYLFH )XQFWLRQ
&RPELQDWLRQ (OLJLELOLW\ )XQFWLRQ
&29," )XQFWLRQ

7278%/
727$/ (;3(1',785(6

"(3$570(17 2) +80$1 5(6285&(6 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU



'(3$570(17 2) +80$1 5(6285&(6

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

YJHGHUDO )XQGV

/IRFDO )XQGV

BWDWH )XQGV

YJRVWHU &DUH 7UXVW )XQG

&KLOGUHQ )LUVW 7UXVW )XQG

&RURQDYLUXV 5HOLHI )XQG

YJHGHUDO &KLOG 'D\ &DUH 'LVFUHWLRQDU\ &29,"
7RWDO )XQGV

$*(1&< '(6&5,37,2H+HOSV QHHG\ LQGLYLGXDOV UHDFK WKHLU IXOOHVW SRWHQWLDO SURWHFWYV QH

VXIILFLHQF\ WKURXJK ILQDQFLDO DVVLVWDQFH DQG D EURDG UDQJH RI VRFLDO SURWHFWLYH VHL



,1',81 $))$,56 &200,66,21

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG &2/$
,QGLDQ &KLOGUHQ V 6FKRODUVKLS )XQG

727%$/ 5(&(,376

727$1 $9%,/$%/(
/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67
352*5%$06 $1' 352*5%$0 )81&7,216

62&,$/ 6(59,&(6 352*5%0
,QGLDQ $IIDLUV 6XSSRUW BHUYLFHV )XQFWLRQ
727%/
727%$/ (;3(1',785(6

,1',$1 $))$,56 &200,66,21 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWY DQG %HQHILWYV

OLVFHOODQHRXV

2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
6SHFLDO 5HYHQXH )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2B6WXGLHVY FRQVLGHUV DFFXPXODWHV FRPSLOHV DVVHPEOHY DQG GLVVHPLQDW

QHHGV RI ,QGLDQV RI $ODEDPD DQG SURYLGHV WHFKQLFDO DVVLVWDQFH LQ WKH SUHSDUDWLRQ
DQG IHGHUDO JRYHUQPHQW DJHQFLHY FRQFHUQHG ZLWK ,QGLDQ $IIDLUV WR HQFRXUDJH DQG LPS



,1'8675,$/ '(9(/230(17 $87+25,7<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG
6,'$ SOORFDWLRQ $SSOLFDWLRQ )HHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

,1'8675,$/ '(9(/230(17 352*5%$0
,QGXVWULDO 5HFUXLWPHQW )XQFWLRQ
727$1
727%$/ (;3(1',785(6

,1'8675,$/ '(9(/230(17 $87+25,7< 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
*UDQWYV DQG %HQHILWYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QGXVWULDO 'HYHORSPHQW $XWKRULW\ )XQG
$ODEDPD &DSLWDO ,PSURYHPHQW 7UXVW )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV WKH SULYDWH DFWLYLW\ ERQG DOORFDWLRQ SURJUDP LQ D IDLU

FHLOLQJ DOORFDWLRQV LVVXHV VWDWH FHLOLQJ DOORFDWLRQ QRWLFHVY FROOHFWYV DQG GHSR\
DQG DZDUGV LQGXVWULDO GHYHORSPHQW JUDQWYV



2)),&( 2) ,1)250%$7,21 7(&+12/2*<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
5(&(,376
YJHGHUDO )XQGV

&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV

6WDWH *HQHUDO )XQG 7UDQVIHU
7HOHFRPPXQLFDWLRQV &ROOHFWLRQV

727%$/ 5(&(,376
727%/ $9$,/$%/(
/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG
6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%0
&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

$'0,1,675$7,9( 6833257 6(59,&(6 352*5%0
,QIRUPDWLRQ 6HUYLFHV )XQFWLRQ
727$1
727$/ (;3(1',785(6
2)),&( 2) ,1)2508$7,21 7(&+12/2*<
6800$5<

3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7JUDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

"HEW 6HUYLFHV

OLVFHOODQHRXYV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6



2)),&( 2) ,1)2508$7,21 7(&+12/2*<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

&RURQDYLUXV 5HOLHI )XQG
BWDWH *HQHUDO )XQG 7UDQVIHU
7HOHFRPPXQLFDWLRQV )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,20KH 6HFUHWDU\ RI ,QIRUPDWLRQ 7HFKQRORJ\ LV UHVSRQVLEOH IRU ,QIRUPDWLRQC
UHGXFLQJ FRVWYV WKURXJK FRQVROLGDWLRQ RI ,7 UHVRXUFHV HVWDEOLVKLQJ VWDQGDUGV HQW
PHHWYVY WKH VWUDWHJLF JRDOV RI WKH 6WDWH 7KH 6HFUHWDU\ DOVR VHUYHV DV WKH SULQFLSDC
PDQDJHPHQW RI LQIRUPDWLRQ WHFKQRORJ\ DQG UHVRXUFHV



$/$%$0% ,1129%$7,21 )81

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
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(GXFDWLRQ 7UXVW )XQG
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(GXFDWLRQ 7UXVW )XQG

7RWDO )XQGV




67$7( (03/2<((6 ,1685$1&( %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
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%DODQFH 8QHQFXPEHUHG
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&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
7278/

$'0,1,675%$7,9( 6833257 6(59,&(6 352*5%0
6WDWH (PSOR\HHV +HDOWK ,QVXUDQFH )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/
727%$/ (;3(1',785(6

67$7( (03/2<((6 ,1685%$1&( %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSOR\HH %HQHILWV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV



67$7( (03/2<((6 ,1685$1&( %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH (PSOR\HH +HDOWK ,QVXUDQFH )XQG
&RURQDYLUXV 5HOLHI )XQG
6WDWH (PSOR\HHV ,QVXUDQFH %RDUG ([SHQVH )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY DGPLQLVWUDWLRQ RI WKH KHDOWK LQVXUDQFH SURJUDPV IRU VWDWH

LQVXUDQFH EHQHILWY ZLWK VHOHFWHG KHDOWK FDUH SURYLGHUYV HQUROOLQJ VWDWH DQG O
HOHFWHG DFFRXQWLQJ IRU VWDWH ORFDO JRYHUQPHQW DQG LQGLYLGXDO SUHPLXPV DQG WK
VHUYLFHY WR FRQWURO DQG PDQDJH EHQHILW FRVWYV DGPLQLVWHULQJ &2%5% FRYHUDJH IRU |
WKHLU RZQ FRVWV DQG UHVSRQGLQJ WR KHDOWK LQVXUDQFH TXHVWLRQV FRPSODLQWYVYV DQG

3HUIRUPDQFH ,QGLFDWRUYV

$FWXDO %XGIJHWHWLPDWHG

OHPEHUV &RYHUHG
$FWLYH 6WDWH (PSOR\HHV
5HWLUHG 6WDWH (PSOR\HHV
6WDWH (PSOR\HHV )DPLOLHV
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

YHGHUDO )XQGYV

&RURQDYLUXV 5HOLHI )XQG

6WDWH )XQGV
'RQDWLRQV
,QVXUDQFH )UDXG 8QLW )XQG
5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG
BHUYLFH &RQWUDFW )XQG
,QVXUDQFH 'HSDUWPHQW )XQG
JLUH ODUVKDO 5HYROYLQJ )XQG
(IDPLQHUV 5HYROYLQJ )XQG

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
75%$16)(5 72 67$7( *(1(5%/ )81"

%DODQFH 8QHQFXPEHUHG
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&29," 3DQGHPLF )XQFWLRQ

727%/
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&29," 3DQGHPLF )XQFWLRQ
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5HFHLYHUVKLS $GPLQLVWUDWLRQ )XQFWLRQ
,QVXUDQFH 5HIXODWLRQ )XQFWLRQ

$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ

JLUH 5HIJXODWLRQ )XQFWLRQ

&29," 3DQGHPLF )XQFWLRQ

727%/
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3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV



,1685%$1&( '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXYV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(IDPLQHUV 5HYROYLQJ )XQG
JLUH ODUVKDO 5HYROYLQJ )XQG
,QVXUDQFH '"HSDUWPHQW )XQG
BHUYLFH &RQWUDFW )XQG
5HGXFHG &LJDUHWWH ,JQLWLRQ )XQG
,QVXUDQFH )UDXG 8QLW )XQG
BWUHQJWKHQ $ODEDPD +RPHV )XQG
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV

$*(1&< '(6&5.37,23QYHVWLIDWHY VXVSHFWHG DUVRQ ILUHV LQVSHFWV SXEOLF EXLOGLQJV DQG G
PDLQWHQDQFH RI VSULQNOHU VIVWHPV DQG HQIRUFHV WKH ILUHZRUNV ODZV ORQLWRUV DQG U|
DQG OLFHQVHV ([DPLQHV FRPSDQLHV WR GHWHUPLQH ILQDQFLDO FRQGLWLRQ RSHUDWLQJ SUDF
DSSOLFDQWY DQG FROOHFWY OLFHQVH IHHV IRU DOO OLFHQVHG DJHQWV DQG PDLQWDLQV UHFRI
FRPSDQLHV OLFHQVHG LQ WKH VWDWH
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,QFUHDVH 'HFUHRWHUQRU V
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$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
,QWHULRU 'HVLJQ 5HJLVWUDWLRQ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(
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%DODQFH 8QHQFXPEHUHG
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7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QWHULRU 'HVLJQ )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHV IRU WKH UHJLVWUDWLRQ RI TXDOLILHG SHUVRQV DV LQWHULRU GHVL.
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%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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/ILFHQVLQJ DQG 5HJXODWLRQ RI ,QWHUSUHWHUV
7UDQVOLWHUDWRUV )XQFWLRQ
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7UDYHO ,Q 6WDWH
5HQWDOV DQG /HDVHV
SWLOLWLHV DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
,QWHUSUHWHUV DQG 7UDQVOLWHUDWRUV )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,26FUHHQV WHVWV DQG OLFHQVHV LQWHUSUHWHUY DQG WUDQVOLWHUDWRUYV IRU

FRPSOLDQFH ZLWK ORFDO VWDWH DQG QDWLRQDO UHTXLUHPHQWYV



"(3$570(17 2) /$%25

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG
,QYHVWPHQWY %DODQFH %URXJKW )RUZDUG

5(&(,376
YHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
%RLOHU DQG 3UHVVXUH 9HVVHO %RDUG )XQG
&KLOG /DERU $GPLQLVWUDWLYH 7UXVW )XQG
3URIHVVLRQDO (PSOR\HU 2UJDQL]DWLRQ 5HJLVWUDWLRQ )XQG
"RUNHUV &RPSHQVDWLRQ $GPLQLVWUDWLYH 7UXVW )XQG
6WDWH $EDQGRQHG OLQH /DQG 5HFODPDWLRQ )XQG
YJHGHUDO )XQGYV
JHGHUDO )XQGV &$5(6 $&7
(PSOR\PHQW 6HFXULW\ $GPLQLVWUDWLRQ )XQG
6WDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
BWDWH *HQHUDO )XQG 5HWLUHH %RQXV
BWDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG 'HSDUWPHQWDO (PHUJHQF\ )XQG
$EDQGRQHG OLQH /DQG 5SHFODPDWLRQ
$FLG OLQH 'UDLQDJH )XQG
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727%/

$'0,1,675$7,9( 6(59,&(6 352*5$0
$JHQF\ $GPLQLVWUDWLRQ )XQFWLRQ
%XVLQHVV ODQDJHPHQW )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7273/

,1'8675,$/ 6$)(7< $1' $&&,'(17 35(9(17,21 352*5$0
OLQH 6DIHW\ ,QVSHFWLRQ )XQFWLRQ
$EDQGRQHG OLQHV /DQG 5HFODPDWLRQ )XQFWLRQ
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(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV
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BWDWH *HQHUDO )XQG

(PSOR\PHQW B6HFXULW\ $GPLQLVWUDWLRQ )XQG

JHGHUDO )XQGV

6WDWH $EDQGRQHG OLQH /DQG 5HFODPDWLRQ )XQG
(OHYDWRU 6DIHW\ %RDUG )XQG

'RUNHUV &RPSHQVDWLRQ $GPLQLVWUDWLYH 7UXVW )XQG



"(3$570(17 2) /$%25

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

3URIHVVLRQDO (PSOR\HU 2UJDQL]DWLRQ 5HJLVWUDWLRQ )XQG
&KLOG /DERU $GPLQLVWUDWLYH 7UXVW )XQG
%RLOHU DQG 3UHVVXUH 9HVVHO %RDUG )XQG
$FLG OLQH 'UDLQDJH )XQG
$EDQGRQHG OLQH /DQG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28GPLQLVWHUYV $ODEDPD ODERU UHODWLRQV DFWLYLWLHY WKURXJK PHGLDWLRQ

FROOHFWLRQ RI ILOLQJ IHHV DQG FRPSLODWLRQ RI RFFXSDWLRQDO VDIHW\ DQG KHDOWK VWDWL
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SWLOLWLHV DQG &RPPXQLFDWLRQ
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6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV
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7TRWDO 1XPEHU RI (PSOR\HHV
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IDQGVFDSH $UFKLWHFWYV )HHV
7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY FRQWURO RYHU UHJLVWUDWLRQ RI ODQGVFDSH DUFKLWHFWYV LQ WKH
DGPLQLVWHUV WKH QDWLRQDO &/$5% H[DPLQDWLRQ DQG KDQGOHV GLVFLSOLQDU\ DFWLRQV DJDI
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'36 +76) 7UDQVIHU IURP 5RDG DQG %ULGJH
BWDWH )XQGV
BWDWH *HQHUDO )XQG 7UDQVIHU
BWDWH *HQHUDO )XQG 7UDQVIHU S5HWLUHH %RQXV
BWDWH *HQHUDO )XQG 7UDQVIHU &2/%
BWDWH *HQHUDO )XQG 7UDQVIHU 6%, &RVW RI (YLGHQFH
BWDWH *HQHUDO )XQG 7UDQVIHU (PHUJHQF\ &RGH
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
OLVFHOODQHRXV $FFRXQWLQJ 5HSRUWV 6DOYDJH HWF
$%& 7UDQVIHU
$&-,& $XWRPDWLRQ )XQG
'36 $XWRPDWHG J)LQJHUSULQW B6\VWHP
,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG
,QWHUORFN ,JOQLWLRQ ,QGLJHQW )XQG
ODULQH 3ROLFH )XQG
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SHYHQXH 7UDQVIHU
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7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWY DQG %HQHILWYV
&DSLWDO 2XWOD\
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV
OLVFHOODQHRXV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

6WDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU

$/($3 )HGHUDO /RFDO )XQGYV

‘36 +LJKZD\ 7TUDIILF 6DIHW\ )XQG

‘36 +76) 7UDQVIHU IURP 5RDG DQG %ULGJH
$%& T7UDQVIHU

$&-,& $XWRPDWLRQ )XQG

36 $XWRPDWHG )LQJHUSULQW B\VWHP

‘36 65) $/ '27 7TUDQVIHU
,PSDLUHG 'ULYLQJ 3UHYHQWLRQ DQG (QIRUFHPHQW )XQG



67$7( /$: (1)25&(0(17 $*(1&<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

,QWHUORFN ,JQLWLRQ ,QGLJHQW )XQG
ODULQH 3ROLFH )XQG
ORWRU 9HKLFOH 5HSODFHPHQW
5HYHQXH 7UDQVIHU
3XEOLF 6DIHW\ )XQG B8QHQFXPEHUHG %DODQFH
3XEOLF 6DIHW\ )XQG B5HYHUVLRQ 5HDSSURSULDWHG
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27R SURYLGH HIIHFWLYH DQG HIILFLHQW SURWHFWLRQ VDIHW\ DQG VHFXULW\ RI

FRPSUHKHQVLYH VWDWH ODZ HQIRUFHPHQW DQG LQYHVWLIJDWLYH RSHUDWLRQV 7R DVVLVW ORFI
LQIRUPDWLRQ VKDULQJ 7R SURYLGH HIILFLHQW LVVXDQFH DQG GLVWULEXWLRQ RI VWDWH GULYH
WR WKH VWDWH RI $ODEDPD 7R SURYLGH FRPSXWHU IRUHQVLFV LQYHVWLJDWLYH IXQFWLRQV WR
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6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
BWDWH *HQHUDO )XQG 7UDQVIHU
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU
YHGHUDO DQG /RFDO )XQGV
&LIDUHWWH 7D]
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG
6SHFLDO OHQWDO +HDOWK 7UXVW )XQG 8QHQFXPEHUHG %DODQFH
2WKHU ,QFRPH
,QGLJHQW 2I1IHQGHUV 7UHDWPHQW )XQG
&KLOGUHQ JLUVW 7UXVW )XQG
&RURQDYLUXV 5HOLHI )XQG
$ODEDPD %HKDYLRU $QDO\VW /LFHQVLQJ %RDUG )XQFWLRQ
'"HSDUWPHQWDO S5HFHLSWV

7RWDO )XQGV

$*(1&< '(6&5.37,2DHQWDO ,00QHVV 3URYLGHV LQWHQVLYH SV\FKLDWULF VHUYLFHY ORQJHU WHU

5HWDUGDWLRQ 3URYLGHV FRPSUHKHQVLYH VHUYLFHVY DQG WUDLQLQJ WR PHQWDOO\ UHWDUGHG
RUJDQLJ]HY DQG GLUHFWV WKH GHYHORSPHQW DQG PDLQWHQDQFH RI D VHUYLFH GHOLYHU\ V\VWF
DQG FHUWDLQ SUHYHQWLRQ DQG HDUO\ LQWHUYHQWLRQ DFWLYLWLHYV



$/$%$0$ 67$7( %2$5' 2) 0,':,)(5<

,QFUHDVH "'HFUHMRWHUQRU V

$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
IJLFHQVXUH 5HQHZDO DQG RWKHU )HHV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$/$%$0% 67$7( %2$5' 2) 0,':,)(5<
352*5%$0

/JLFHQVLQJ DQG 5HJXODWRU\ %RDUG )XQFWLRQ

7278%/

727$/ (;3(1',785(6

$/$%$0$ 67$7( %2%$5' 2) 0,':,)(5< 6800$5<
7UDYHO ,Q 6WDWH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH %RDUG RI OLGZLIHU\ )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 6 WDWH %RDUG RI OLGZLIHU\ LV D OLFHQVLQJ DQG UHJXODWRU\ DJ

OLFHQVHG PLGZLIHU\ IRU WKH VDIHW\ RI PRWKHUV DQG WKHLU QHZERUQV GXULQJ SUHJQDQF\

EL



0,/,7$5< '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO DQG /RFDO )XQGV
&RURQDYLUXV 5HOLHI )XQG

OLOLWDU\ )HGHUDO &DSLWDO 3URMHFWYV
OLOLWDU\ )HGHUDO $LU

JHGHUDO &RXQWHU 'UXJ 86 $WWRUQH\

OLOLWDU\ %LOOHWLQJ )XQG

OLOLWDU\ )HGHUDO $UP\

BWDWH )XQGV

6WDWH *HQHUDO )XQG

6WDWH *HQHUDO )XQG $FWLYH OLOLWDU\ 6HUYLFH
6WDWH *HQHUDO )XQG -((3 3URJUDP

BWDWH *HQHUDO )XQG 6WDWH 6KDUH 8WLOLWLHV
6WDWH *HQHUDO )XQG (PHUJHQF\ $FWLYH 6HUYLFH
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$

6WDWH *HQHUDO )XQG 5HWLUHH %RQXV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

&$3,7%$/ 287/$< 352*5%0
&DSLWDO 2XWOD\ )XQFWLRQ

727%/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ

7278%$/

0,/,7$5< 23(5$7,216 352*5%0
(QIRUFHPHQW )XQFWLRQ
2SHUDWLRQV )XQFWLRQ
$FWLYH OLOLWDU\ 6HUYLFH )XQFWLRQ
2SHUDWLRQV DQG ODLQWHQDQFH )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/
727%$/ (;3(1',785(6




0,/,7$5< '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

0,/,7$5< '(3$570(17 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q BWDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

&DSLWDO 2XWOD\

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
OLOLWDU\ )HGHUDO $UP\
OLOLWDU\ %LOOHWLQJ )XQG
JHGHUDO &RXQWHU 'UXJ 86 $WWRUQH\
OLOLWDU\ )HGHUDO $LU
OLOLWDU\ )HGHUDO &DSLWDO 3URMHFWYV
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,2BUHSDUHY DQG VXSSRUWV WKH $ODEDPD 1DWLRQDO *XDUG WR SHUIRUP LWV IHG

HPHUJHQF\ DQG WR SURYLGH D TXDOLILHG IRUFH WR DLG VWDWH DQG FLYLO DXWKRULWLHV LQ W
(QVXUHV WKH SURYLVLRQ RI DGHTXDWH ORJLVWLFDO VXSSRUW DQG SURYLGHVY GLUHFWLRQ DQG |



02725 632576 +$// 2) )$0(

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XXQGV

6WDWH *HQHUDO )XQG

(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP $&+(
$GPLVVLRQ 7LENHWYV

7DJ 6DOHV

5HQWDOV DQG /HDVHV

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

7285,60 $1' 75$9(/ 352027,21 352*5%$0
+LVWRULFDO $SSUHFLDWLRQ )XQFWLRQ
727%/
727%$/ (;3(1',785(6

02725 632576 +$// 2) )$0( 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV

8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
'"HEW 6HUYLFH

OLVFHOODQHRXYV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
(GXFDWLRQ 7UXVW )XQG 7UDQVIHU IURP $&+(
7DJV 6DOHYV
5HQWDOV DQG /HDVHV
$GPLVVLRQ 7LFNHW 6DOHV
7RWDO )XQGV




02725 632576 +$// 2) )$0(

$*(1&< '(6&5,37,2R8ROOHFWV KLVWRULFDO LQIRUPDWLRQ PHPRUDELOLD DQG PRWRU YHKLFOHV UH

HI[KLELWY DQG DXWRPRWLYH WHFKQRORJLFDO GLVSOD\V SURPRWHV GULYHU VDIHW\ SURJUDPV II
UHVHDUFK OLEUDU\ RI WKH KLVWRU\ RI PRWRU VSRUWYV



$/$%$0$ 086,8 +$// 2) )$0(

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO % XGIJHWHEHTXHVWHG)URP 3ULRU <HBBIBRPPHQGDWLR

$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

*LIW 6KRS 6DOHV

*UDQW IURP '"HSDUWPHQW RI 7RXULVP
OXVHXP $GPLVVLRQV

(GXFDWLRQ 7UXVW )XQG

(GXFDWLRQ 7UXVW )XQG 5HYLVLRQ 5HDSSURSULDWHG

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

),1( $576 352*5%$0

&RPPXQLW\ $UWV '"HYHORSPHQW )XQFWLRQ

7278%$/

727$/ (;3(1',785(6

$/$%$0$ 086,& +$// 2) )$0( 6800$5<
3HUVRQQHO &RVWYV

(PSOR\HH %HQHILWV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV

6XSSOLHVY ODWHULDOV 2SHUDWLQJ ([SHQVHYV
7TUDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV

2WKHU (TXLSPHQW 3XUFKDVHYV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
OXVLF +DOO )DPH )DPH )XQG

7RWDO )XQGV

$*(1&< '(6&5.,37,2%30DEDPD &RGH 6HFWLRQ

FUHDWHY DQG FKDUJHV WKH $ODEDPD OXVLF +DC

E\ DFKLHYHPHQW RU VHUYLFH KDYH PDGH RXWVWDQGLQJ DQG ODVWLQJ FRQWULEXWLRQV WR PX



%2$5' 2) (;$0,1(56 2) 1856,1* +20( $'0,1,675$7256

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

BWDWH )XQGV

(I[DPLQDWLRQV 5HQHZDOV $SSOLFDWLRQV
(PHUJHQF\ 3HUPLWYV DQG /LFHQVH )HHV

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
5HIXODWLRQ RI 1XUVLQJ +RPH $GPLQLVWUDWRUV )XQFWLRQ
727$1
727$/ (;3(1',785(6

%2$5' 2) (;$0,1(56 2) 1856,1* +20( $'0,1,675$7256 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLU DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD %RDUG RI 1XUVLQJ +RPH
$GPLQLVWUDWRUYV )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,28VFHUWDLQV WKDW DOO QXUVLQJ KRPHV LQ WKH VWDWH DUH DGPLQLVWHUHG E\

OLFHQVXUH DGPLQLVWHUV DSSURSULDWH H[DPLQDWLRQV DQG LVVXHV OLFHQVHVY WR TXDOLILHG
FRPSODLQW ORGJHG DJDLQVW D OLFHQVHG DGPLQLVWUDWRU FRQGXFWV GLVFLSOLQDU\ SURFHH
DGPLQLVWUDWRUV ZLWK D YLHZ WR WKH LPSURYHPHQW RI WKH VWDQGDUGYV LPSRVHG IRU WKH O]
FRQWLQXLQJ HGXFDWLRQ FUHGLWV DQG UHQHZV OLFHQVHV RI OLFHQVHG DGPLQLVWUDWRUYV



$/$%$0% %2$5"' 2) 1856,1*

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376

JHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
BWDWH )XQGV

(GXFDWLRQ 7UXVW )XQG
/JLFHQVXUH DQG 5HQHZDO )HHV

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 ('8&%7,21 75867 )81"

%DODQFH 8QHQFXPEHUHG

67$7( $*(1&,(6 352*5%0

&29," 3DQGHPLF )XQFWLRQ
727$1
67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1

352)(66,21$/ $1' 28&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
1XUVLQJ 5HIXODWLRQ DQG /LFHQVLQJ )XQFWLRQ
727%/
727%$/ (;3(1',785(6

$/$%$0$ %2$5' 2) 1856,1* 68008$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV



$/$%$0% %2$5"' 2) 1856,1*

,QFUHDVH 'HFUHRWHUQRU V

$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

6285&( 2) )81'6
(GXFDWLRQ 7UXVW )XQG
&RURQDYLUXV 5HOLHI )XQG
%RDUG RI 1XUVLQJ )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHY FRQWURO RYHU QXUVLQJ HGXFDWLRQ SURJUDPV OLFHQVLQJ QXUVHV




%2%$5' 2) 2&&83%$7,21%/ 7+(5%$3<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
2FFXSDWLRQDO 7KHUDS\ /LFHQVXUH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/ILFHQVXUH DQG 5HJXODWLRQ Rl 2FFXSDWLRQDO
7KHUDSLVWYV )XQFWLRQ

727$1
727$/ (;3(1',785(6

%2$5' 2) 2&&83$7,21$/ 7+(5$3< 6800$5<
3HUVRQQHO &RVWYV
(PSOR\VHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
S8WLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI 2FFXSDWLRQDO 7KHUDS\ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHV RFFXSDWLRQDO WKHUDSLVWY DQG DVVLVWDQWYV LQ WKH VWDWH 6FU
WKRVH ZKR PHHW WKH TXDOLILFDWLRQV &ROOHFWV DSSOLFDWLRQ OLFHQVH DQG UHQHZDO IH}



2,/ $1' *$6 %2$5’

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
&RURQDYLUXV 5HOLHI )XQG
6WDWH )XQGV
6XUHW\ %RQG 'HSRVLWYV
2LO DQG *DV %RDUG 2SHUDWLRQV
6WDWH *HQHUDO )XQG
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG &2/$
BWDWH *HQHUDO )XQG S5HWLUHH %RQXV

727%/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
5(9(56,21 72 67$7( *(1(5%/ )81

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

0$1$*(0(17 $1' 5(*8/$7,21 2) 2,/ $1' *$6 (;3/25%$7,21 $1' '(9(/230(17 352*5%0
$GPLQLVWUDWLYH 6HUYLFHV )XQFWLRQ
7HFKQLFDO 2SHUDWLRQV )XQFWLRQ
5HFODPDWLRQ 3URMHFWYV )XQFWLRQ
&RPSOLDQFH DQG +HDULQJV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
7278/

67$7( $*(1&,(6 352*5%$0
&29," 3DQGHPLF )XQFWLRQ
727%/

67$7( (48,30(17 352*5$0
&29," 3DQGHPLF )XQFWLRQ
727$1
727$/ (;3(1',785(6

2,/ $1' *$6 %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV



2,/ $1' *$6 %2$5’

,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

'"HEW 6HUYLFHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
2LO DQG *DV %RDUG 2SHUDWLRQV
2LO DQG *DV %RDUG 2SHUDWLRQV B5HYHUVLRQ
5HDSSURSULDWHG
6XUHW\ %RQG 'HSRVLWYV
&RURQDYLUXV 5HOLHI )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,20DQDJHVY DQG UHIJXODWHY RLO DQG JDV H[SORUDWLRQ DQG GHYHORSPHQW




216,7( :$67(:$7(5 %2$5"

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
3URIHVVLRQDO DQG 2FFXSDWLRQDO /LFHQVH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21$/ $1' 2&&83$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
2QVLWH :DVWHZDWHU /LFHQVLQJ )XQFWLRQ
727%/
727$/ (;3(1',785(6

216,7( :$67(:$7(5 %2$5' 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD 2QVLWH :DVWHZDWHU %RDUG )XQG
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'DQGULGJH %HQLDK :URQJIXO ,QFDUFHUDWLRQ
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(OHFWLRQ ([SHQVHV
5HYHUVLRQ 5HDSSURSULDWHG
(OHFWLRQ 7UDLQLQJ 2IILFLDOV
5HYHUVLRQ 5HDSSURSULDWHG
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*RYHUQRU V :LGRZ SHWLUHPHQW
*ULPHV 'DQ :URQJIXO ,QFDUFHUDWLQJ
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BHFXULWLHV &RPPLVVLRQ

6HQLRU 6HUYLFHV 'HSDUWPHQW RI

6RFLDO :RUN ([DPLQHUV %RDUG

6RLO DQG :DWHU &RQVHUYDWLRQ &RPPLVVLRQ
6SHHFK 3DWKRORJ\ $XGLRORJ\ %RDUG

BWDWH /DZ (QIRUFHPHQW $JHQF\

6XUIDFH OLQLQJ 5SHFODPDWLRQ &RPPLVVLRQ
7RXULVP DQG 7UDYHO %XUHDX RI



67$7( 3(56211(/ '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

7TUDQVSRUWDWLRQ &RQWUDFW 7HDP
7TUDQVSRUWDWLRQ 'HSDUWPHQW RI

7TUHDVXUHU 6WDWH

9HWHUDQV $IIDLUV 'HSDUWPHQW RI

9HWHULQDU\ OHGLFDO ([DPLQHUV 'HSDUWPHQW RI
RPHQ V &RPPLVVLRQ

<RXWK 6HUYLFHV 'HSDUWPHQW RI

$ODEDPD 7D[ TULEXQDO

727%$/ 5(&(,376

727$1 $9$,/$%/(

/(66 (;3(1',785(6
75$16)(5 72 ),1%$1&( '(3$570(17

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

67$7( $*(1&,(6 352*5%$0

&29," 3DQGHPLF )XQFWLRQ
727$1

67$7( (48,30(17 352*5%0

&29,' 3DQGHPLF )XQFWLRQ
7278%/

$'0,1,675$7,9( 6833257 6(59,&(6 352*5%0
3HUVRQQHO 6HUYLFHV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ

7278/
727%$/ (;3(1',785(6

67$7( 3(56211(/ '(3$570(17 6800%$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW RI BWDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3HUVRQQHO )XQG



67$7( 3(56211(/ '(3$570(17

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHITXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

&RURQDYLUXV 5HOLHI )XQG
7TRWDO )XQGV

$*(1&< '(6&5,37,2BURYLGHYV VXSSRUW IRU DW OHDVW WZHOYH PRQWKO\ PHHWLQJV RI WKH 6WDWH

YDOLGDWHYV ZULWWHQ WHVWYV FRQVWUXFWV WHVWV DQG DUUDQJHV WR DGPLQLVWHU WKHP JUD
SODQV FHUWLILHY HOLJLEOHV WR YDFDQFLHY DQG UHVXOWLQJ DSSRLQWPHQWY PDLQWDLQV UH

FRXQWLHY DQG FLWLHV LQ VXFK WKLQJY DV GHYHORSPHQW RI FODVVLILFDWLRQ DQG SD\ SODQV
SURFHVV GLVFLSOLQDU\ KHDULQJV



*29(5125 6 &200,66,21 21 3+<6,&$/ ),71(66

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIBERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
JHGHUDO DQG /RFDO )XQGV
'RQDWLRQV
BWDWH )XQGV
(GXFDWLRQ 7UXVW )XQG
(GXFDWLRQ 7UXVW )XQG 5HYHUVLRQ 5HDSSURSULDWHG

727%$/ 5(&(,376
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%DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

$'9,625< 6(59,&(6 352*5%$0
3K\VLFDO (GXFDWLRQ )XQFWLRQ
727%/
727$/ (;3(1',785(6

*29(5125 6 &200,66,21 21 3+<6,&$/ ),71(66 6800$5<
3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

7UDYHO ,Q 6WDWH

7UDYHO 2XW RI 6WDWH

5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6

(GXFDWLRQ 7UXVW )XQG

3K\WLFDO )LWQHVV &RPPLVVLRQ )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,28BGPLQLVWHUV IXQFWLRQV DQG SURJUDPV WR SURPRWH LPSURYH DQG SURWHFW

LPSURYHG KDELWYV DQG SURJUDPVY UHODWLQJ WR UHFUHDWLRQ H[HUFLVH VSRUWY DQG XVH RI O
RI HGXFDWLRQ SULYDWH SDURFKLDO VFKRROV DQG SK\VLFDO ILWQHVYV JURXSV ZLWKLQ WKH YD
VWDWHY DQG LQ WKH IHGHUDO JRYHUQPHQW &RQVXOWYV ZLWK DQG DGYLVHV WKHVH JURXSV DEF
LQIRUPDWLRQ E\ SXEOLFDWLRQ DGYHUWLVHPHQW FRQIHUHQFHV ZRUNVKRSV SURJUDPV OHFW)
FLWLIHQ YROXQWHHUV QDWLRQDOO\ NQRZQ H[SHUWV FHOHEULWLHV WKH QHZV PHGLD SXEOLF
JHQHUDWHG DSSUR[LPDWHO\ LQ YDOXH



%2$5' 2) 3+<6,&$/ 7+(5$3<

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
3K\WLFDO 7KHUDS\ /LFHQVLQJ )HHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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3K\WLFDO 7KHUDS\ 5HJXODWLRQ )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) 3+<6,&$/ 7+(5$3< 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHYV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3K\WLFDO 7KHUDS\ )XQG

7TRWDO )XQGV

$*(1&< '(6&5,37,2¥LFHQVHYVY SK\VLFDO WKHUDSLVWV SK\VLFDO WKHUDSLVW DVVLVWDQWY HQIRUFH
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,QFUHDVH "'HFUHMRWHUQRU V
$FWXDO %XGIJHWHEHTXHVWHG)URP 3ULRU <HhBIBRPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%»DODQFH 8QHQFXPEHUHG

6800$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 2&&83%$7,21%/ /,&(16,1* $1' 5(*8/$7,21 352*5%$0
/JLFHQVLQJ DQG 5HIJXODWLRQ RI 30XPEHUV DQG
*DV JLWWHUV )XQFWLRQ
&29," 3DQGHPLF )XQFWLRQ
727%/
727$/ (;3(1',785(6

3/80% (56 $1' *$6 ),77(56 (;$0,1,1* %2$5' 6800$5<
3HUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q 6WDWH
7UDYHO 2XW RI 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHYV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHV
2WKHU (TXLSPHQW 3XUFKDVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
30XPEHUV DQG *DV )LWWHUV ([DPLQLQJ %RDUG
7RWDO )XQGV

$*(1&< '(6&5,37,2RHUWLILHVY WKURXJK H[DPLQDWLRQ WKH FRPSHWHQF\ RI SHUVRQV HQJDJHG LQ

LQVSHFWLRQ DQG LQYHVWLJIJDWLRQ SURJUDP WR PDNH VXUH XQDXWKRUL]JHG SHUVRQV DUH QRW F
WKURXJK BURYLGHV IRU WKH SURWHFWLRQ RI SXEOLF KHDOWK VDIHW\ DQG ZHOIDUH E\ L
JUDGHY DQG UHQHZLQJ WKRVH DQQXDOO\



%2$5' 2) 32/<*5$3+ (;$0,1(56

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
6WDWH )XQGV
,QYHVWLJIDWLRQ DQG /LFHQVLQJ JHHV

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67

352*5%$06 $1' 352*5%$0 )81&7,216

352)(66,21%/ $1' 28&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21 352*5$0
/JLFHQVXUH RI 3RO\JUDSK ([DPLQHUV )XQFWLRQ
727$1
727%/ (;3(1',785(6

%2$5' 2) 32/<*5$3+ (;$0,1(56 6800$5<
SHUVRQQHO &RVWYV
(PSORVHH %HQHILWYV
7UDYHO ,Q BWDWH
7UDYHO 2XW Rl 6WDWH
5HSDLUV DQG ODLQWHQDQFH
5HQWDO DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
%RDUG RI 3RO\JUDSK ([DPLQHUV )XQG
7RWDO )XQGV

$*(1&< '(6&5.,37,2BURYLGHV IRU WKH WHVWLQJ DQG OLFHQVLQJ RI SHUVRQV ZKR XVH LQVWUXPHOQ\

SXUSRVH RI GHWHFWLQJ RU YHULI\LQJ WUXWK RI VWDWHPHQWYV



$/$%$0$ 67$7( 3257 $87+25,7<

,QFUHDVH 'HFUHRDNHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU SHMFBPPHQGDWLR
$PRXQWSHUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO DQG /RFDO )XQGV

&RDO +DQGOLQJ 6WRUDJH
*HQHUDO &DUJR ,QWHUPRGDO
ODULQH /LTXLG %XON 7HUPLQDO
7HUPLQDO 5DLOURDG

5(6725( *UDQW

OLVFHOODQHRXYV

3RUW B6HFXULW\ *UDQW

7,%(5 *UDQW

BWDWH )XQGV

BWDWH *HQHUDO )XQG &RQGLWLRQDO $SSURSULDWLRQ
2WKHU )XQGV

&RQFHVVLRQDUH $JUHHPHQW
9RONVZDJRQ *UDQW

727%/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6
121 &$6+ (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

$PRXQWY DUH FRQGLWLRQDO DQG DUH QRW LQFOXGHG LQ WRWDOV

6800%5< %8'*(7 5(48(67

$/$%$0$ 67$7( 3257 $87+25,7< 6800$5<
6DODULHYV

(PSOR\HH ([SHQVH

6XSSOLHV

5HQWDOV

SWLOLWLHV

,QVXUDQFH

/IDERU

727%/

0$,17(1%$1&( 5(3%,5

/IDERU

(TXLSPHQW ODWHULDOV DQG &RQWUDFW
2WKHU ODWHULDOV DQG &RQWUDFW
30DQW 3URWHFWLRQ

2XWVLGH 6HUYLFHV

*HQHUDO 2IILFH ([SHQVH $OORFDWLRQ
"HEW 6HUYLFH

$00 2WKHU ([SHQVHYV



$/$%$0$ 67$7( 3257 $87+25,7<

,QFUHDVH 'HFUHRDNHUQRU V
$FWXDO %XGIJHWHGHTXHVWHG)URP 3ULRU SHMFBPPHQGDWLR
$PRXQWSHUFHQW

7278/
727%/ (;3(1',785(6

7RWDO 1XPEHU RI (PSOR\HHV
6285&( 2) )81'6
$ODEDPD 6WDWH 'RFNV )XQG

7RWDO )XQGV

$*(1&< '(6&5,37,2T7LWOH Rl WKH &RGH 21 $ODEDPD JLYHV $ODEDPD 6WDWH 3RUW $XWKRULW\ WK
SURPRWLQJ WKH GHHS ZDWHU VHDSRUW DW ORELOH DQG LQODQG SRUWV DORQJ WKH QDYLJDEOH
$FFHSWHG $FFRXQWLQJ B3ULQFLSOHV WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQGDUGY %RDUG WKI
RI 3XEOLF $FFRXQWV WR XVH (QWHUSULVH )XQG $FFRXQWLQJ 6WDQGDUGV IRU LWV ILQDQFLDO U}
FDVK EDVLV REMHFW FRGH V\VWHP 7KHUHIRUH WKH HQWLUH ILQDQFLDO UHSRUWLQJ VA\VWHP LV
H[SHQGLWXUH EDVLV RI DFFRXQWLQJ 7KH DSSURSULDWLRQ UHTXHVW RI PLOOLRQ GROODUYV
DQG XSRQ WKH ILQDQFLDO QHHGV RI WKH GHSDUWPHQW 7KLV FRQGLWLRQDO DSSURSULDWLRQ L
FRPPXQLW\ 7KHUHIRUH ZH UHVSHFWIXOO\ UHTXHVW WKH LQFOXVLRQ RI WKLV UHTXHVW LQ WKH
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,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
BWDWH )XQGV
$SSOLFDWLRQ DQG /LFHQVXUH )HHV

727%/ 5(&(,376

72781 $9$,/$%/(
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%DODQFH 8QHQFXPEHUHG
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3ULYDWH ,QYHVWLIJDWLRQ %RDUG )XQFWLROQ
727$1
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5HQWDOV DQG /HDVHV
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6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

727%$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
3ULYDWH ,QYHVWLJDWLRQ %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,27KH $ODEDPD 3ULYDWH ,QYHVWLJDWLRQ %RDUG UHJXODWHYV DQG OLFHQVHV WK

SURWHFWLRQ
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,QFUHDVH 'HFUHBRYHUQRU V
$FWXDO %XGIJHWHBETXHVWHGURP 3ULRU <BEHBRPPHQGDWLRQ
$PRXQW 3HUFHQW

8QHQFXPEHUHG %DODQFH %URXJKW )RUZDUG

5(&(,376
YJHGHUDO )XQGV
$ODEDPD %DLO %RQG %RDUG )XQG

727%/ 5(&(,376

72781 $9$,/$%/(

/(66 (;3(1',785(6

%DODQFH 8QHQFXPEHUHG

6800%$5< %8'*(7 5(48(67
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352)(66,21$/ $1' 2&&83%$7,21$/ /,&(16,1* $1' 5(*8/$7,21

352*5%$0

3URIHVVLRQDO %DLO %RQGLQJ /LFHQVLQJ DQG 5HIJXODWLRQ
)XQFWLRQ

727%/
727%/ (;3(1',785(6

$/$%$0$ 352)(66,21%/ %S,/ %21',1*
%2$5' 6800$5<

3HUVRQQHO &RVWYV

(PSORVHH %HQHILWYV

SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO )HHV DQG 6HUYLFHV
6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV

727$/ (;3(1',785(6

7TRWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
$ODEDPD %DLO %RQG %RDUG )XQG
7RWDO )XQGV

$*(1&< '(6&5,37,25HIXODWHYV WKH SUDFWLFH RI EDLO ERQGLQJ SURIHVVLRQDO ERQGVPHQ DQG U
%RQG 5HIXODWRU\ $FW $ODEDPD $FW QXPEHU 7KLV LQFOXGHV JUDQWLQJ RI OLFHQVHV W
LQYHVWLIDWLQJ FRPSODLQWY UHJDUGLQJ LQGLYLGXDOV ZKR DUH QRW LQ FRPSOLDQFH ZLWK WK
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,QFUHDVH 'HFUHRWHUQRU V
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YJHGHUDO *UDQWYV
2WKHU
6DOH RI 6DOYDJH (TXLSPHQW
6H[ 2IIHQGHU 5HJLVWUDWLRQ )HHV
BWDWH )XQGV
BWDWH *HQHUDO )XQG
BWDWH *HQHUDO )XQG &2/$
6WDWH *HQHUDO )XQG 5HYHUVLRQ 5HDSSURSULDWHG
6WDWH *HQHUDO )XQG S5HWLUHH %RQXV
3UH 7ULDO 'LYHUVLRQ )HH
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YXQFWLRQ

&29," 3DQGHPLF )XQFWLRQ
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727%$/ (;3(1',785(6
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6XSSOLHV ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
*UDQWYV DQG %HQHILWYV

7UDQVSRUWDWLRQ (TXLSPHQW 3XUFKDVHYV
2WKHU (TXLSPHQW 3XUFKDVHYV

727$/ (;3(1',785(6

7RWDO 1XPEHU RI (PSOR\HHV

6285&( 2) )81'6
6WDWH *HQHUDO )XQG
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9LFWLP 6HUYLFH 2I1ILFHU )XQGV
&RURQDYLUXV 5HOLHI )XQG

7RWDO )XQGV
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38%/,& ('8&$7,21 (03/2<((6 +($/7+ &$5( 75867 5(7,5("

,QFUHDVH 'HFUHRWHUQRU V
$FWXDO %XGIJHWHIGHTXHVWHG)URP 3ULRU <HBBIERPPHQGDWLR
$PRXQW 3HUFHQW

&RPPLWWHG IRU 5SHWLUHH +HDOWK ,QVXUDQFH %HQHILWYV
%DODQFH %URXJKW )RUZDUG

5(&(,376
6BWDWH )XQGV
,QYHVWPHQW ,QFRPH

727%$/ 5(&(,376

7278/ $9%,/$%/(

/(66 (;3(1',785(6

&RPPLWWHG IRU 5 HWLUHH +HDOWK ,QVXUDQFH %HQHILWYV
%DODQFH

$*(1&< '(6&5,37,20WWDEOLVKHG O0DUFK LQ DFFRUGDQFH ZLWK UHTXLUHPHQWYV RI $FW $

ZDV UDWLILHG RQ -XQH WR UHTXLUH WKDW WKHVH IXQGV EH XVHG H[FOXVLYHO\ IRU WKH S
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WUDQVSRUWDWLRQ DFWLYLWLHYVY UHODWLQJ WR UDWHV VHUYLFHV IDFLOLWLHV VDIHW\ HQIRUF
SLSHOLQH VDIHW\ &RQGXFWV SXEOLF KHDULQJV RQ DSSOLFDWLRQV SHWLWLRQV DQG FRPSODLC
30DQV FRRUGLQDWHYVY DQG GLUHFWYV ILVFDO DQG DGPLQLVWUDWLYH VHUYLFHV IRU WKH &RPPLV\
&RPPLVVLRQ &HUWLILHV RIILFLDO RUGHUVY DQG GLUHFWLYHV RI WKH &RPPLVVLRQ
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5HQWDOV DQG /HDVHV
SWLOLWLHY DQG &RPPXQLFDWLRQ
3URIHVVLRQDO JHHV DQG 6HUYLFHV
6XSSOLHY ODWHULDOV 2SHUDWLQJ ([SHQVHV
7UDQVSRUWDWLRQ (TXLSPHQW 2SHUDWLRQV
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$*(1&< '(6&5.37,2BURYLGHV IRU WKH H[DPLQDWLRQ OLFHQVLQJ

Rl $ODEDPD

UHJXODWLRQ DQG FRQWLQXLQJ t




















































































































































































































































































































































































































































































	Cover Page

